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THE MONEY MARKET. 


Tue transfer of the three millions of Japanese loan 
money to the Bank of England and the call of two and a- 
half millions nominal on Exchequer bonds in the early 
part of the week had much less effect in reducing outside 
supplies than had been expected, as the market had the 
use of the money borrowed last week from the Bank, 
while the Treasury had been paying out pretty freely, 
its disbursements during the seven days ending 
une 4th having exceeded its receipts by fully a million. 
he market a!so had the advantage of the credits created 
by the receipt of gold from abroad, and the Japanese 
Government has been letting out money by the purchase 
of August and September Treasury Bills. The indebted- 
ness to the Bank of England on account of loans has 
now been cleared off, and the supply of credits, though 
not superabundant, is yet adequate, in spite ol 
the requirements of the holidays. Loan rates have 
accordingly remained easy, advances for a week being 
obtainable at 14 to 1% per cent. As gold is still 
flowing into the Bank from abroad, and is likely 
to continue to do so for some time, there is a dis- 
position to look for an early reduction of the Bank 
rate to 2 per cent. Discount rates are consequently in- 
clined to droop, and while 2 per cent. must be given 
as the general quotation for best three months bills, ia 
some quarters a fraction under that figure Is taken. The 
improved prospect of peace has, of coutse, had its influ- 
ence in producing an easier tendency, but it is perhaps 
too much to assume that the conclusion of the war 
would be immediately followed by an_ accession of 
monetary ease. In Germany, as our Berlin corre- 
spondent points out, it is thought that if peace 
were arranged Russia would probably be withdraw.ng 
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from the Continental centres the balances she has held | 
there to provide for the payment of war material, and | 
French financiers would also be “nore inclined to open | 
their purses afresh to the Czar’s Government. Peace 
would further have the effect of stimulating general | 
borrowing and causing increased activity in trade and in | 
the stock markets, and would thus give rise to a larger 
demand for credits, though this market might temporarily 
gain an advantage, since it is probable that Japan if paid | 
a war indemnity would transfer the money to its account | 
in London. Next week calls to the extent of about a | 
million and a half have to be met, but these demands | 
will present no difficulty. At the end of the half-year, 
however, there is likely to be a break in the period of 
cheaper money which is now expected to supervene. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE SPEAKER AND THE HOUSE. 


Tir proceedings of Wednesday and Thursday in the 
House of Commons afford a striking example of the 
punctilious attention which Englishmen pay to official 
traditions. Not a particular in the ceremonies that 
attended the retirement of Mr Gully and the election of 
Mr Lowther showed any variation from what was 
already long established custom in the almost mythical 
period of Speaker Onslow. The Leader of the House 
and the Leader of the Opposition were there to com- 
pliment the retiring Speaker. The same Royal 
permission was given to proceed to a new election. 
The Clerk at the Table stood ready, as of old, to point 
to the borough member and the knight of the shire 
who were waiting to propose and second Mr Gully’s 
successor. That successor placed himself at the dis- 
position of the House in the accustomed manner, and 
England had once more a First Commoner. The 
imagination of a spectator might have supposed that a 
Speaker armed with all the old powers of the office 
once more presided over an equally unchanged House 
of Commons. 

In one respect, and in one only, the imagination 
would not have been misleading. The Speakership has 
happily remained free from the suspicion which 
attaches to the same position in almost every other 
Parliament. The impartiality of the Chair is a posses- 
sion which is justly precious to all parties in the 
House of Commons. The many high qualities which 
go to the making of a great Speaker—qualities which 
were so well enumerated by the Prime Minister on 
Wednesday—would all be as nothing if there were 
any cause to Suspect that they were employed in the 
interests of this or that party in the House. Profound 
knowledge of Parliamentary history, familiar ac- 
quaintance with the rules of procedure, presence of 
mind in applying them to unexpected situations, un- 
failing courtesy in circumstances which might often 
excuse impatience are only of value in so far as the 
House knows that they are employed with a single 
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desire to do justice by everyone who has a seat ip * 
The patent need of this one quality of impartiality hag 
greatly contributed to its attainment. The reputation 
of successive holders of the office has been dye to | 
many causes. One Speaker has differed from another | 


| 
. ‘ . SS Ti} 
alike in his reading of his duties and in the Success | 


i! 





with which he has discharged them. But the tradition 
of impartiality has been continuous. The election has | 
fallen to the share of one party or another, but once |! 
elected* the Speaker has known parties no more. He| 
has been in fact as well as in name the servant of the! 
House. . 
Here, however, the resemblance — between the || 
Speakership of to-day and the Speakership of a genera. 
tion back comes to an end. When we turn from ex. 
ternals to essentials, from the traditions which are 
associated with Speaker’s office only as are his mace 
or his robes, to the powers which he really possesses, | 
and to the atmosphere in which these powers are |) 
exercised, we realise the change which has in-| 
sensibly passed over both. In one particular | 
this change was visible in the proceedings of | 
this week. There was a_ time not so_ long] 
ago when the business of Wednesday would | 
have been done when the Prime Minister had) 
moved and the Leader of Opposition had_seconded|) 
the vote of thanks to Mr Gully for his service in the) 
chair. On this occasion, however, no less than five, 
other members rose to express their concurrence 11) 
the resolution, and each of them could fairly claim the | 
right of separate expression. Besides Unionists and | 
Liberals the House of Commons contains Protec-! 
tionists, led by Mr Chamberlain, Nationalists, led by 
Mr Redmond, Irish Conservatives, led by Colonel 
Saunderson, Welsh members, led by Sir A. Thomas, 
and Labour members, led by Mr Bell. Where is now 
our old boastful comparison with the multiform groups 
of the French Chamber? The English House of 
Commons has seven distinct sections where once there 
were only two. The process of subdivision has begun 
in earnest, and the Minister who has to form a Cabinet 
or to determine on a policy, will, in future, have seven 
sections of the House to take account of when he 1s 
calculating the strength of his own forces 1 
ing those opposed to him. This is a change whic mus 
inevitably tend to make the work of the Chair - 
arduous. When there were only two parties in te 
House both were under the same inducement to a 
and sustain the Speaker’s authority. The - hs 
Opposition might find a ruling inconvenient gon 
moment, but he had only to look forward to t . “i 
when he would himself be in office to realise the fee 
advantage he would himself reap from it. ee aes 
is now composed of sections of opinion which - a 
chance of being represented in Cabinets—w = a 
condemned, indeed, to perpetual opposition. | a 
the Speaker can never be more than an_ ig 
wielder of disciplinary power, an authority 


| 


; ; : : _— hat the |! 
function is to maintain order, and to ensure t 


business of the House is properly carried through. 
The relation of the Chair to the 
has undergone a still greater change. 
Speaker, over and above his own good 
to guide him save his knowledge © 
of the House and of the precedents € 
predecessors. There was little in the 
constitution. Each incident that | 
might have to be treated as though it per mo 
the first time. This can hardly ever be ae proceed: 
Wednesday Mr Balfour justly describe  ansitional 
ings of the House as ‘‘ going vi . : 
riod which has not yet come to % +e 
in which ‘‘ rules and aaiene of procedure, Wii h 
adequate to an easier time and to simp ae ‘ nade- 
been found inadequate, and will yet a odern respor 
quate, to deal with the complications of m ay this than 
sibilities.’’ No one has a better right . ° a some 
Mr Balfour, since he is himself the aut nosiden that 
the most comprehensive changes ie i 
have been adopted by the House. hie description. 
be disposed to challenge the accuracy © 


f the traditions 


way of a wits 
presented itsel 
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Wherever therefore, these rules exist the Speaker has | be remembered that whatever the Concert of Europe 
’ 
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Is the case which calls for his 

decision on all fours with the case provided for in 
|| such and a such a rule? If he is clear on this point he 
| has but to declare that the rule says so and so, and 
‘t is or is not applicable to the facts on 


} 
| only to apply them. 


that Th v8 
‘| which he has to pronounce. € consequence 
\\ of this change is that the rules of Parliamen- 


| tary procedure have become of immensely greater 
|| importance, and so deserve more attention than they 
||, usually get when they are first proposed, as well 
|! as greater readiness on the part of the Government to 

| reconsider them when they have been tried and found 

| wanting. Found wanting, that is, for the purpose for 
‘| which alone they ought to exist—the securing of as 
| large a measure of genuine debate as is consistent 
| with the necessity of coming to a decision without an 
\ impossible expenditure of Parliamentary time. It can- 
not be easy, said Mr Balfour, to pass through such a 

| period of transition ‘‘ without peril and without difii- 
| culty,” and he further spoke of this peril as now 

| “coming from within.’’ With the words he used we are 

in entire agreement, but this agreement does not, we 

|| fear, extend to the sense in which he used them. Un- 
|| doubtedly the danger is from within, but it comes from 

| the Government of the day rather than from the House 

| itself. As the amount of business grows the desire of the 
| Executive to get it quickly through Parliament grows 
in proportion. In itself it is a natural and reasonable 
desire, but all the same it needs to be kept in check. 
| There are, for instance, rules at present in force which 
_ impose restrictions which would much better be left to 
| the judgment of the Speaker at the moment—rules 
which instead of making debate easier make it more 
\, dificult, and enable the Government to keep whole 
| classes of questions out of the purview of the House of 
| Commons for long periods of time. The Speaker, as 
| it seems to us, is the authority to which the settlement 
| of points like this ought properly to be entrusted, and 
| in this respect we hope that Mr Gully’s successor will 
| 
| 


| in the end find his powers increased. 





THE POWERS AND MOROCCO. 


| | Tae intervention of the German Emperor in Morocco 
| has had its natural and intended results. The Sultan 
} has grasped at the hope of respite offered him by the 
val diplomatic missions, and has notified the French 
| | Envoy that he will accept no reform unless sanctioned 
by a European Conference. This is to comprise the 
Powers signatory to the Convention of Madrid (of 
1880) ; they must be unanimous, and the application of 
the reforms must be under strict regulation—a_ pro- 
‘iso which leaves abundant opening for further delay 
| and friction. In short, the Sultan brings in the Euro- 
| Pean Concert, with provisions rendering it more than 
| usually ineffectual. That Germany may pose as the 
| champion of free commerce, France is checked in her 
| cwilising mission, and humiliated—thanks in part to 
her own Ministerialists—in the eyes of Europe. More- 
Over, a considerable stimulus is given to the hopes 
already fostered by Germany in the ruler of a more 
|| portant Mussulman Empire—that, if the Mussul- 
| a consent to serve as markets for 
I these sear may keep their territorial integrity and 
“cular methods of government. 

“ io crys Bee European Powers appealed to may 
Wits te C ee views. No Power, it is said, 
desired bye Panto demanded by the Sultan and 
gs ob a ae ame 

| Most concerned may vet possibie tz Spai 
| as always. will eno: use to participate. Spain, now 
re ma ot sos _— F rance, and we have no reason 
| excellent neta pow — of last year. Italy is on 
| their rival claims i. h "Medic wares ce agora? : 
| Ut motive for be the Mediterranean leaves her with- 
I Riess has a. en counter to French desires. 
cern in the matter, and none of the 
| pleasing ce Powers has the smallest reason for 
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may do or say about Morocco, France has the great 
advantage of being on the spot. Her ‘‘ peaceful 
penetration *’ is for the most part absolutely out of the 
reach of other Powers’ action. Harvesters will come, 
in any case, from Morocco to Algeria yearly, and will 
go home with substantial wages in five-franc pieces, 
and with a growing belief in the advantages of civilisa- 
tion over barbarism. Hospitals and schools along the 
Algerian frontier and within the Moroccan borders will 
strengthen French influence ; and, with regard to com- 
mercial enterprise, or assistance in internal administra- 
tion, Frenchmen, with their experience in Algeria and 
West Africa, will probably do very much better than 
Germans, whose management of their native subjects, 
whether in the Cameroons or in South-West Africa, 
has not been exactly successful. And it may fairly 
be asked what positive benefit the German Government 
expects to get by its intervention. If it wants ‘* the 
open door "’ for German trade, it has it already, and 
for an indefinite period. If it wants a share of the 
concessions for mines or railways that may hereafter 
be obtained from the Moroccan Government, its sub- 
jects will not be able to utilise them for a period equally 
indefinite. It would be hard enough for the Sultan’s 
Government to establish order over the whole of 
Morocco, even were it backed by a European Power. If 
it is not so backed the outlook is hopeless—except in 
the ports—for trader and concessionaire alike. German 
trade, no doubt, has increased considerably of late 
years in Morocco, but German trade is the result of 
native German enterprise, not of the fostering care of 
the Government, and is apt—as was amusingly shown 
during the Venezuelan crisis—rather to resent 
Government assistance. 

The truth is that the grounds of the German interfer- 
ence must be sought not in Morocco, but in Europe. 
The Government has just done German commerce a 
signal disservice by sacrificing its interests, in the new 
commercial treaties, to those of the Prussian Agra- 
rians, ‘‘ the pillars of the Throne’’; it is in sight of 
grave financial difficulties, which will probably be 
aggravated by the opposition of these same Agrarians 
to the imposition of Imperial death duties, as involv- 
ing fresh burdens on land; a new Navy Bill is con- 
templated, and the Catholic Centre is disposed to 
haggle about terms for its support, both of this 
measure and of the proposed financial reforms ; and 
Social Democracy, in spite of the blunders of its 
leaders, is growing still—a fact illustrated by the 
measures now or recently pending, and, unfortunately, 
unreported in the English Press, to restrict the civic 
or State franchise in Dresden, in Hamburg, and in 
Liibeck, and to construct such a system of representa- 
tion that the Social Democrats, though likely to 
become a majority of the electorate, must be for ever 
excluded from all but a small minority of the seats. 
What more natural than that the Government should 
try to divert attention and appeal to patriotic feeling 
by asserting German commercial rights—at the ex- 
pense of an old enemy—in Morocco, and showing that 
Germany, in isolation, can make herself inconvenient 
in Europe? Through its semi-official Press, at any 
rate, Germany says to France: *‘ You cannot move in 
Morocco without our leave. You thought you were 
secured by your understanding with Great Britain, but 
it will not help you here. In fact (as your own 
Nationalists and Socialists are saying) Great Britain, 
which has used Japan to beat down its old enemy 
Russia, was going to use you as an instrument against 
us. Your Russian partner has broken down, but work 
with us, and you will find we can help you.”” 

| The unfriendly element in the German action, and in 
| the German comments on it, towards Great Britain, 
| need not distress us much. We are quite accustomed 
! 








to German Anglophobia, and we are not surprised at 
its borrowing charges invented by the rancour of de- 
| caying French Nationalism, as Prof. Schiemann in the 
| Kreuz Zeitung this week borrows those made by M. 
| Judet in the Eclair. Moreover, we know by experi- 


Besides, it must ence gained in co-operation with Germany in Vene- 
"vs rnanineslserreineceietessontnitenietipiseiieiadniiaiesbimesinaiaciebetaiamianina . 


en 





a te en 





THE ECONOMIST. 


zuela and China, that she always plays solely for her 
own hand. But it cannot but be regretted that the 
German charges should be echoed by such supporters 
of the French Ministry as M. Jaurés, who is com- 
paratively a reasonable Socialist, and that the dis- 
quietude of the Ministers and their supporters at the 
German intervention should have led them to get rid 
of a Foreign Minister who for seven years has managed 
the affairs of France with conspicuous ability, and who 
was one of the firmest pillars of European peace. M. 
Delcassé has been forced out of office, partly because 
he was thought to have offended Germany by his diplo- 
matic actions or omissions, partly because he was 
believed, by M. Jaurés and others, to be gradually lead- 
ing France into a course of action which would neces- 
sitate a military expedition to Morocco. It is a pity 
that so good a Minister should have been sacrificed to 
considerations of diplomatic politeness, even though 
his departure may not (as we are assured it will not) 
weaken the Anglo-French entente. Certainly it is not 
likely to change the cordial goodwill for the French 
nation which is entertained in Great Britain by both 
parties alike. But it is not at all clear that the danger 
feared by M. Jaurés will be averted by acceptance of 
the German view as expounded by the Sultan, that the 
reformation of Morocco is a matter for the Concert of 
Europe. For, supposing the Concert has pronounced 
for reform in Morocco, it must ask some Power to 
execute its decrees, and its natural mandatory is 
France. So that it may well come to pass that France 
may be sent to reform Morocco by force with a com- 
mission from Europe, but without prospect of her 
legitimate reward. We should be inclined to suspect 
Germany of a deep design to reduce her neighbour and 
former enemy to impotence in Europe, if the evidence 
did not indicate rather that Germany does not desire 
Morocco, any more than the Turkish Empire, to be 
coerced at all. 


AFTER TWO YEARS. 


A PROFOUND sense of weariness is induced by the con- 
templation of the long course of abortive efforts, now 
spread over two years, to extract from the Prime 
Minister of England a definite statement of the fiscal 
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himself and the Prime Minister, and Mr Rj 
ing a difference that was “ fundamental.” 
Weare far from denying or depreciating the inte] 
lectual agility and resource on Mr Balfour's pan. 
illustrated by this long result of two years’ fencing in | 
and out of Parliament. It has, however, become wear}. 
some to watch, partly because of unmistakable signs | 
fatigue occasionally observable in this inimitable act 
but still more hecause the whole performance js at | 
variance with the traditions of English public lie 
Concealment of purpose on matters of first-rate national | 
consequence has never been admired in our state. 
men. Rightly or wrongly, we always like, as a People, | 
to know how and where those stand who appeal for oy | 
confidence tosupport them in the conduct of public affiairs 
Our confidence is won more by their character than by 
their cleverness ; and we are unpleasantly jarred whe 
we find any of them driven to such shifts—likely enough 
to appear necessary in a long course of concealment— 
as the consideration of the question, when is a pledge nota. 
pledge. These, however, are mainly matters for Mr) 
Balfour's personal consideration. They affect bis) 
prospects of power and public usefulness during the 
remainder of his career. It will be a serious national. 
loss if those prospects should be any further compro. | 
mised, but that kind of loss is not irreparable. Sooner 
or later, men are always replaceable. But there isa, 
national damage threatened by the conduct of this fis, 
controversy which may prove beyond repair. That § 
the mixing up of colonial interests and feelings ani, 
claims with our party controversies here. It is! 
impossible to read the speeches of Mr Balfour at the | 
Albert Hall, and Mr Chamberlain at St Helens, without | 
recognising that there is a very high probability that, | 
whenever the General Election comes, the question of | 
readiness to go into a fiscal bargain with the colonies | 
will be treated in a fashion most injurious to the main- | 
tenance of brotherly feeling between Britons beyond the 
seas and Britons at home. ‘Can there,” as Lord Rose- | 
bery effectively asked on Monday in the House of Lords, | 
‘‘be a greater danger to the Empire than this, that the \ 
name of the Empire should be dragged about at the next | 
General Election, and attempted to be monopolisedby the | 
party which seems likely to be defeated. For ifa new | 
Government should come in, supported, as it would |) 
seem, by an almost overwhelming mass of public | 
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policy which he would substitute, if he had the power, 
for that with which the country is familiar. Those 
efforts may be said to have begun in the House of 
Commons in the debate on the Whitsuntide adjourn- 
ment in 1903, when, of course, Mr Chamberlain was 
still Colonial Secretary, and Mr Balfour was urged to 
make it clear whether that statesman’s views, as set 
forth at Birmingham, were endorsed by his colleagues. 
On the eve of its dispersion for the Whitsuntide recess 
of 1905 the House of Commons has been found 
engaged upon essentially the same task, with results 
practically identical. During the greater part of the 
intervening two years Mr Chamberlain has been carry- 
ing on his propaganda outside the Cabinet. He has 
always enjoyed a large amount of manifest sympathy 
from within it, but the measure of actual agreement 
between him and the Prime Minister has appeared to 
vary considerably from time to time, and has been the 
subject of incessant debate. Within the last week both 
of them have made set speeches outside Parliament, and 
Mr Chamberlain, following Mr Balfour, has summarised 
the Prime Minister’s latest declaration on fiscal policy into 
agreement with his own, and triumphantly declared him- 
self satisfied. Challenged on this alleged identity of 
view in the House of Commons on Wednesday—the 
Foreign Secretary, in the meantime, in the House of 
Lords, having, on the ore hand, denied that there was 
any unfairness in Mr Chamberlain’s summary, and, on 
.| the other hand, watered down its obvious effect—Mr 
|| Balfour made a speech, concluding with the expressicn 
i, of the hope that he had again “made plain a position 
_ which was never obscure.” Yet its actual effect was to 
_ leave Mr Elliot in “distressing doubt,” Lord Hugh 

Cecil anxious, but still hopeful, Mr Chamberlain holding 
, that there was “no substantial difference” between 


opinion, it would be represented as returned in oppost- | 
tion to this cry of unity of Empire, falsely and 
elusively though that cry was raised.” The peril ind 
cated in these words is unquestionably real, and when | 
we see Mr Balfour talking of the colonies being perhaps | 
driven to turn away from the Mother Country because of 
its attitude towards their “ offers,” and Mr Chamber- | 
lain urging us not to take the “ bad and wicked course : | 
“neglecting,” or ‘snubbing,” or “ insulting the |} 
colonies, it is impossible not to feel that it is 4 per | 
which is near. Let the disastrous note be struck by' 
these leaders, and it will be hammered on by ony 
scrupulous party politician on their side. Perhaps me] 
not yet too late to appeal to those Unionist leaders =n 
intend to fly the flag of Colonial Preferencein the yrs 
battle to have some serious thought for the we 
mischief which they may do to the cause of a ! 
unity by using the weapons of which we have seen 
ugly glimpses. 
‘tel diene is a nearer, if not a greater, danger ‘ I 
national welfare which as the dissolution pig oer 
emerging into clearer light. At St Helens, 0D . hion to t 
Mr Chamberlain intimated in very unmistakable fas ie 
Free-trade Unionists that they had ane — the 
Unionist party rather than remain in it as 4 * tariff | 
wheel of progress towards colonial preference # cal 
reform. Mr Balfour, who had urged the — bert | 
minimising party divisions in his eet House i 
Hall the day before, had no protest to make oe ‘Chamber- 
Commons against this arrogant counsel of Mr “ letter | 
lain’s. Yet it is only three months a ag in Bute: | 
written in support of the Unionist eS a Union 
shire, he spoke of the maintenance Oo } Unionist || 
as still the ‘fundamental principle : i obecure "h 
party,” which must not be allowed to be f 
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om by the importance of the changes in fiscal policy 
ete eo It would rest, he said, with the 
Unionist party in the future, as in the past, to defend 
the Constitution of the country. If so, how is it that 
Mr Balfour can tolerate the policy of ostracism so openly 
declared by Mr Chamberlain against all those, as good 
Unionists as himself, to say the least, who will not 
support Mr Balfour, as he chooses to read him, on issues 
which Mr Balfour has recognised as essentially subordi- 
Of what value 
is it to work for the consolidation of the Empire, even on 
the best lines, if the party which defends the security 
of its heart and centre is to be weakened and shattered in 
the process ? These are questions to which the head of the 
Unionist party is bound to offer an intelligible answer. 








MALADMINISTRATION OF THE NATIONAL 
FINANCES. 


Tue paper on “Some Aspects of National Finance,” 
read by Mr Edgar Speyer, before the London Institute 
of Bankers, on Wednesday last, is extremely interesting 
in itself, and, moreover, affords gratifying evidence of 
the increased interest that is being taken by all classes 
of the public in the administration of the national 
finances. The time is not so far distant when anyone 
who endeavoured to move opinion in the City in opposi- 
tion tosuch a departure from sound financial principles 
as, for instance, the raids made by successive Chancellors 
of the Exchequer upon the Debt Sinking Fund, was, as 
often as not, jeered at as a fiscal pedant, and all warnings 
astotheevils that were certain to result from such a policy 
were disregarded. But bitter experience of the effect of 
that policy in depreciating the credit of the nation has 
taught wisdom, and the bankers whom Mr Speyer 
addressed have had the lesson brought very directly 
home to them through being compelled to make provi- 
sion for a substantial writing down of their Government 
securities. A healthy spirit of inquiry has thus been 
roused, and Mr Speyer has done good service in helping 
to direct that inquiry into proper channels. 

That of late years the prosperity of the nation has 
suffered a check there is no denying, and, as Mr Speyer 
points out, we have been invited by the self-styled tariff 

‘teformers to attribute this change for the worse to 
defects in our fiscal system. In the opinion of Mr 
Speyer, however, it is due to quite a different cause, 
which he defines as “ general extravagance—national, 
municipal, and individual,” and the remedy he con- 
tends is to be found, not in tariff tinkering, but 
in all-round retrenchment. As to the national ex- 
penditure, he gives figures to show how enormous 
the recent expansion has been. According to these, 
in the past ten years the country has expended a sum 
of £1,440,833,000 in contrast with £902,209,000 in the 
Previous ten years, a difference of no less than 
£538,000,000, or nearly 60 per cent.” These figures, 
Owever, we are bound to add, must be taken with some 
geenncations. It is with the aggravation, in consequence 
of Government extravagance, of the burden of the tax- 
-. ps Mr Speyer is principally dealing, and the 
psi e expenditure as given by him is not provided 
Saat oar sm enue, so that the actual increase of the 
heavy Pe ia upon the taxpayer is not quite so 
ile one te appear from this statement. Then, 
vars haves s a is careful to point out, the past ten 
which the ne dled with heavy war charges, from 
the Seatac ow decade was exempt. As to how far 
inet deratin, — to be modified, owing to these 
toinquire, a - not, however, seem to us necessary 
Pa minaret tonne — nows from hisown experience how, 
order to provide i — taxation has been increased in 
itare, an} there i or the great growth in normal expen- 
eee? /S NO controverting the accuracy of Mr 

yer's conclusion that “it is clear that thi i 

“tease of expenditure, whi h has be hacia, 
tive, has reduced theinc ; f th Seen 
vast amount of sae ome of the nation, because had this 
Productive work. th y, Of part of it, been invested in re- 
income therefror,,™ € nation would have derived some 
m." Nor is it only that the expenditure 
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oe or by taxation has so increased. As has often 


SU ata 


949 


' been pointed out in these columns, and as Mr Speyer 
now recalls, “‘in recent years the ordinary Budget has 
“ been supplemented by an extraordinary Budget, that 
‘is, a Budget containing expenditures which are pro- 
“vided for out of capital. In the past year these 
“expenditures have amounted to £8,114,000, and to 
“complete the works an additional sum of over 
“ £ 25,000,000 has yet to be borrowed. This capital 
“‘ expenditure......... means nothing less than that 
“ the sinking fund. provided for the redemption of debt 
‘‘ have not been used for that purpose at all, but have in 
“‘ reality in recent years been used for providing expen- 
‘“‘diture upon naval and military works, &c. The 
“continuation of these capital outlays, if they are 
“financed by fresh borrowings, will prevent any 
“ reduction of the debt of the country for several years.” 

Mr Speyer has also a good deal to say about 
municipal extravagance, and in order to show how the 
resources of the nation have been drawn upon, he gives 
what purports to be the total of the combined national 
and municipal outlay. ‘The country’s national and 
municipal outlay has,” he says, “reached the enormous 
total of £2,710,000,000 in the last ten years, as compared 
to £1,639,000,000 in the previous decade.” But as Mr 
Speyer was careful to deprecate the use of any 
exaggerated statements, he may be glad to have it 
pointed out that an exaggeration is necessarily involved 
in adding together the total of national and municipal 
expenditure. The former includes some millions a year 
that are handed over to the local authorities in aid of 
rates, and those millions are again included in the 
amount of the local expenditure, so that, by dealing with 
total figures as Mr Speyer does, they are included 
twice over. Moreover it is only fair to recognise 
that a considerable portion of the expenditure 
of the local authorities has been upon _ reproduc- 
tive works, which it is hoped will yield profits in 
aid of rates, instead of increasing the burden of the rate- 
payers. We are not contending that all the expenditure 
of this class has been judicious, or that it will produce in 
all cases the beneficial results expected from it. Some 
portion of it, however, is remunerative, and it ought not 
all to be regarded as a dead weight. 

It is, however, with the national and not with 
municipal finance that Mr Speyer is mainly concerned, 
and another phase of the former to which he directs special 
attention is the large increase in the amount of the float- 
ing debt, and the ill-effect of that upon trade. ‘“ Since 
‘‘ the beginning of the war,” he writes, “ the Chancellor 
‘‘of the Exchequer has issued a very large amount of 
‘‘ Treasury Bills and other forms of floating debt, which 
‘‘at one time and another reached the large sum of 
‘« £35,000,000. Such an amount naturally absorbed 
‘‘ what should have been at the disposal of the banking 
“funds, and it interfered with the facilities which 
“bankers are expected and accustomed to grant to 
‘“‘ private customers, whose prosperity is intimately 
“bound up with active trade......... The Government, 
‘‘ by pursuing a policy which necessitates the issue of 
‘“‘ such a large amount of Treasury Bills is actually com- 
‘‘ peting with the traders and absorbing the bank 
‘“‘ balances which should go to finance trade.” 

Such are some of the points in Mr Speyer’s indict- 
ment of the Government’s administration of the national 
finances. There are a good many others, but space 
will not permit of our referring to them. It must 
suffice to set forth the conclusions arrived at 
by Mr Speyer from his consideration of the whole 
subject. These as set forth are, “ Firstly, that 
*‘ general extravagance has affected the annual additions 
‘‘ to the capital fund of the nation, has curtailed and is 
“now curtailing trade. Secondly, the lack’ of capital 
“available for investment in colonial and foreign 
“countries has had the effect of doubling the excess 
“of imports compared to exports. Thirdly, the 
“large amount of Treasury Bills has further in- 
“jured trade. Fourthly, extraordinary Budgets have 
“been allowed to exist and to nullify the bene- 
“ ficial action of the Sinking Fund in reducing the 
“¢ National Debt, which in reality has not been reduced 
‘at all since the war.” For our part, we are 
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} not prepared altogether to endorse the second 
| of these counts. For one thing, there has not 
been such a doubling of the excess of imports 
as is asserted. In 1893 the excess of imports, after 
allowing for re-exports, was £127,549,000; 1n 1903 It 
was £182,226,000. This shows a large increase no doubt 
(43 per cent.}, but mot a doubling of the excess. And, 
further, we fail to see how national impoverishment can 
properly be assigned as a cause of increased imports. 
It might more reasonably be regarded as constraining 
us to curtail our foreign purchases. bi 
may, the rest of Mr Speyer’s indictment stands 
unchallengeable. The trade of the country has unques- 
tionably been grievously hampered not only by the great 
increase of taxation in recent years, but also by the 
curtailment of banking facilities through the sopping up 
of banking funds by the Government. The Chanceilor 
of the Exchequer, it is true, has told us that we are spend- 
ing no more than is actually necessary, and if that be true, 
then we must be content to bear the burden. On the 
other hand, however, Mr Balfour has declared that our 
army as at present constituted is not suited te our 
requirements, and cannot afford us the kind of protection 
we need. Yet we are called upon to pay for the pro- 
tection we do not receive between £30,000,000 and 
£ 40,000,000 ayear. Jn many other directions also we are 
not getting value for our money, and it is high time that 
this extravagant state of things was brought to an end. 
The Government have announced that.at the next 
General Election fiscal policy will be the chief question 
for the electors. That may be the intention of Ministers, 
but if the people are wise, financial policy will be given. 
precedence. Mr Chamberlain may talk as he likes 
about offering the working classes £100,000,000 
a year more in wages if they will give him their 
support. But Mr Chamberlain’s promises are now 
estimated by the operative classes at their true 
value. He has before offered them as a_ bribe 
a “ramsom’”’ to be paid by the well-to-do classes 
for leave to live im peace. And the bribe of old- 
age pensions was for long dangled before them. What 
has come of those offers they know, and when Mr 
Chamberlain now speaks of offering an extra £ 100,000,000 
a year in wages they are not deluded by idle words. But 
by returning to the next Parliament members pledged 
to demand a strict inquiry into our fimancial arrange- 
ments, and to the enforcement of economy in administra- 
| tion, they have it in their own power to effect a legiti- 
mate improvement in their condition, through a reduc- 
tion of their fiscal burdens, and through the fuller 
employment which would result from an augmentation of 
the spending power of the nation, and the setting free 
for trade purposes of the capital which is now devoted 
| to the financing of the Treasury. 


WEW STOCK EXCHANGE LEGISLATION. 
SEVERAL important alterations in Stock Exchange 
Rules were made by the Committee this week, and 
will become House law if confirmed at the meeting on 
June 26th. They relate chiefly to the clauses that 
govern limited partnerships in the Stock Exchange, 
and are aimed at what has recently become a system 
that some consider not only unfair to members as 
a whole, but also inimical to the public interest. As 
matters now stand, members of the Stock Exchange 
can enter into limited partnerships with each other by 
notifving to the Committee that they intend to deal 
On joint account in certain shares or stock, which must 
be specified, and which are duly entered in the Stock 
Exchange book of members. The partnership can 
only be carried on in those markets in which both 
parties are dealing, and it must not consist of more 
than two members or firms. The advantages conferred 
by this carefully-guarded provision are substantial, 
giving business greater elasticity, and doing much to 
develop the volume of trade. In Stock Exchange 
parlance, this limited partnership is invariably known 
by the term ‘“‘ joint-book,’’ and the joint liabilities of 
the firms entering into such arrangements are confined 
to those shares or stock over which the partnership ex- 
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tends. But since the Rules reguiating 4} 
clerks allowed to members and firms h 
formed, this joint-book practice has led to very | 
unexpected results. A big firm of jobbers, employing 
the full permitted complement ot authorised, up. | 
authorised, and settling-room clerks, may want to | 
branch out into some other market or markets. They | 
are allowed two authorised clerks, who can deal only | 
in those markets where a partner of the firm alg 
stands. If the firm desire to establish themselyes in 
three different sections, one branch has to do Without 
the services of an authorised clerk. Or possibly, there 
are only two partners, who obviously cannot devote | 
their attention to three or more markets. The diff. 
culty can be overcome by the system of the * joint 
book.’’ Another member of the House, under exist! 
ing rules, may enter into a limited partnership with 
the firm, and start to job in whatever market is agreed 
upon. The member has the right to employ an autho.| 
rised clerk (besides other House clerks), so that the! 
arrangement adds what are virtually two authorised! 
clerks to the capacity of the original firm of jobbers | 
This system the latter can extend in any direction, and} 
for some time past the increase in the practice of small! 
men holding joint-books with powerful firms has been! 
watched with suspicion by several sections of the Stock } 
Exchange. Now the Committee have spoken. From| 
June 26th next, if the resolutions are confirmed, thes) 
limited partnerships are to be permitted only betwea) 
members or firms who each deal and settle their bar-| 
gains in their own name. In other words, the man| 
who has hitherto booked his bargains in the name of 
the people with whom he goes joint-book, must ia 
future deal under his own name. A broker who un | 
hesitatingly deals with X, the small jobber in Amer- 
cans, probably does so because the bargains are 
booked to the powerful people with whom X. has a 
joint account. If X were dealing in his own name, the 
broker might think twice before he transacted bust- 
ness in any large number of ‘shares. The rule 's 
softened by the addition to another rule of a sentence 
permitting the full number of authorised clerks allowed 
to an individual member or a firm, to be exceeded by 
one in the case of the former, or two in that of 
the latter, when members are being employed. It 
will not be retrospective for the present year, S0 far - 
partnerships are concerned up to June 26th, ie 
the beginning of the next Stock Exchange a 
month in March, 1906, the Committee will ner 
limited partnerships to be brought into conformity Wi 
the altered rules. : 
How severely the new rule will press upoe . 
smaller jobber it is hardly necessary to ia 
He is helped in obtaining a living by the aid of — 
under a well-known name, and now the ggg 
propose to withdraw this privilege , a 
can be no doubt that the new departure 1s aime a z 
infraction of the Stock Exchange law that fore sag 
employment by individuals or firms o! eS ae 
specified number of authorised clerks. sed 
strictly within the letter of the rule, many ee 
succeeded in breaking its spirit by the bts ath 
practice of having limited partnerships with ain , 
bers. Of course, a strong sentiment of i a “i 
has already found vent amongst those ee 
are most nearly concerned by the suggeste the law 
to the rules, but on the other hand, so long ¥ aot © 
about the number of clerks stands, 1 = haps the 
allowed to suffer open infringement. a way 1 
Committee are bending their efforts 1” i ee 
the furtherance of the policy which they it in theit 
time past steadily pursued in doing what Jay * credit 
. d indirectly, the 
power to strengthen, directly and 1ncir + attempt 
of the House as a whole, although — _ opposite 
may at first sight appear to lead in a irec hind 
path. We present the facts as they mes “nterest 
discussed in the Stock Exchange ; Gi equity © jj 
general, but to pass sentence upon the a the Stock - 
injustice concerns the Stock Exchange, 
Exchange alone. 
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Doma redemption fund to £ ither of which fund 
CONSTRUCTION AND CABLE emption fund to £15,000, neither of which funds 
DOr asenine RESULTS. are stated to be invested outside the business of the 
: company. Patents and goodwill stand at the com- 
Tue year 1904 appears to have been, speaking | paratively large sum of £246,133, nearly one-seventh 
generally, a distinctly unfavourable one for the elec-| of the total assets. Investments at cost, including 
trical manufacturing industry. _One or two companies, | shares and debentures in various electrical under- 
it is true, were able to maintain their net earnings at | takings established and controlled by the company, 
the figures of the preceding year, but the two eldest | and cash advances on goods supplied to these com- 


undertakings the India-Rubber, Gutta-Percha, &c., | panies, amount to £563,897, or, less the amount of 
Company, and the Telegraph Construction and Main- | the special reserve fund (£03,518), £470,379. We 


tenance Company report almost sensational decreases | think it is extremely desirable that a list of these securi- 
‘a their net receipts. The stringency of the money | ties and a statement of their approximate market value 


market and the difficulty experienced by local authori- 
ties and others in obtaining capital for new works, have 
restricted trade, and competition is reported to have 
been keener than ever. 

The following statement shows the net profits, &c., 
of the principal companies whose reports have been 
published to date (the accounts of Dick, Kerr, and 
Co. are made up to June 3oth, and submitted in 
September, and those of the British Westinghouse 
Company are made up to July 31st, and submitted in 
November, but we have included the latest figures 
available in order to make the table as complete as 
possible), viz. :— 


should be furnished in the report, as the company 
appears to be carrying on a finance as well as a manu- 
facturing business. 

As we have already stated, the trading profits of 
the British Westinghouse Company were slightly more 
than for the year to July 31, 1903, although the 
amount available decreased by £55,000, due to the 
inclusion last year of certain discounts allowed by the 
American companies. Debenture interest absorbed 
£13,048 more, and an additional sum of £8,451 was 
written off for depreciation, &c. No dividend was 
paid on the preference shares, which are not cumu- 
lative, and have not received anything since July, 1903. 
During the year the capital was increased by the crea- 
tion of a further 100,000 6 per cent. preference shares 
of £5 each, which were issued at par to the American 
Westinghouse Company, and the total share and loan 
capital now amounts to £4,266,353. The works have 
been planned on a very large scale, and the company 
is undoubtedly in a position to undertake very large 
contracts. It has secured some of the most important 
electrical work in the United Kingdom, including the 
electrification of the Metropolitan and Metropolitan 
District Railways. But the undertaking appears to be 
over-capitalised, and the prospects of the preference 
shareholders do not, at the moment, appear to be par- 
ticularly hopeful. 

The directors of Callender’s Cable and Construction 
Company report a moderate increase in the net profits. 
Interest on debenture stock absorbed £2,250 more, 
due to the issue of a further sum of £100,000 stock, 
and the dividend and bonus on the ordinary shares 
were maintained at the same rate—12} per cent. The 
financial position of this company seems to be a very 
sound one, no item being included in the assets in 
respect of goodwill and patents. The company has 
lately acquired the undertaking of the Anchor Cable 
Company, and the amount of £87,137 appears in the 
balance-sheet in connection with this investment. The 
directors state that the control of this undertaking has 
already been of great advantage to the company. 

The report of W. T. Henley’s Telegraph Works 
Company also shows a moderate increase in the net 
profits. At the beginning of last year further issues 
of £25,000 ordinary capital and £25,000 preference 
capital were made. The dividend on the preference 
shares, therefore, called for £1,125 more. The usual 
sum of £1,000 was transferred to the debenture re- 
demption sinking fund, and the same dividend—15 per 
cent.—was paid on the ordinary shares. The reserve 
fund amounts to £120,000, practically the whole of 
which amount is invested in the business. 

The directors of the India-Rubber, Gutta-Percha, 
and Telegraph Works Company report the enormous 
decrease of £66,056 (nearly 60 per cent.) in the net 
profits, due to the exceptionally unfavourable trading 
conditions. The report states that sales were made 
on a rapidly rising market for raw material, and the 
selling prices of manufactured goods were not 
advanced proportionately. The amount written off for 
depreciation was reduced from £46,150 to £21,069 ; 
the former amount was, however, an exceptionally 
large provision, and the sum written off this year is 
slightly above the average of the three preceding years. 
The dividend was reduced from 10 to 5 per cent., and 
the amount carried forward was diminished by 
£13,656. The reserve fund stands at the satisfactory 


Depreciation, | Debenture 
Net Profits. &e. Interest. 


1904. | 1903. 1904. | 1903. | 1904. | 1903. 
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Telegraph Construction and) | j j 
Maintenance . | 48,825; 108,738 .. § «. | ee | ee 

a) Year to July 31, 1904. (b) Including £2,778 balance of cost of issuing deben- 

ture stock. (c) Ineiuding £1,144 from reserve account. (d) Including £60,000 


special discount allowed by American companies. (¢) Year to September 30, 1904. 
(} Year to June 20, 1904. 


The trading profits of the British Westinghouse 
Company were slightly more than for the preceding 
j2 months, the large decrease shown above being en- 
tirely due to the inclusion last year of the sum of 
about £60,000 special discounts allowed by the 
American companies on orders executed in Pittsburg. 
lt was felt by the American companies that these dis- 
counts should be made in view of the fact that the 
Manchester factory could turn out only about one-third 
of the electrical apparatus needed for its orders, and 
had, therefore, to purchase the balance from the Pitts- 
burg factories. 

We show in the following table the manner in which 
the net profits have been disposed of, viz. :— 
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} not prepared altogether to endorse the second 

of these counts. For one thing, there has not 
been such a doubling of the excess of imports 
as is asserted. In 1893 the excess of imports, after 
allowing for re-exports, was £127,549,000; in 1903 It 
was {182,226,000. This shows a large increase no doubt 
(43 per cent.), but not a doubling of the excess. And, 
further, we fail to see how national impoverishment can 
properly be assigned as a cause of increased imports. 
it might more reasonably be regarded as constraining 
us to curtail our foreign purchases. But be that as it 
may, the rest of Mr 
unchallengeable. The trade of the country has unques- 


tionably been grievously hampered not only by the great | 


increase of taxation in recent years, but also by the 
curtailment of banking facilities through the sopping up 
of banking funds by the Government. The Chanceilor 
of the Exchequer, it is true, has told us that we are spend- 
ing no more than is actually necessary, and if that be true, 
then we must be content to bear the burden. On the 
other hand, however, Mr Balfour bas declared that our 
army as at present constituted is not suited te our 
requirements, and cannot afford us the kind of protection 
we need. Yet we are called upon to pay for the pro- 
tection we do not receive between £30,000,000 and 
£ 40,000,000 ayear. In many other directions also weare 
not getting value for our money, and it is high time that 
this extravagant state of things was brought to an end. 
The Government have announced that.at the next 
General Election fiscal policy will be the chief question 
for the electors. That may be the intention of Ministers, 
but if the people are wise, financial policy will be given 
precedence. 
about offering the working classes £100,000,000 
a year more in wages if they will give him their 
support. But Mr Chamberlain’s promises are now 
estimated by the operative classes at their true 
value. He has before offered them as a_ bribe 
a “ramsom’”’ to be paid by the well-to-do classes 
for leave to live im peace. And the bribe of old- 
age pensions was for long dangled before them. What 
has come of those offers they know, and when Mr 
Chamberlain now speaks of offering an extra £ 100,000.000 
a year in wages they are not deluded by idle words. But 
by returning to the next Parliament members pledged 
to demand a strict inquiry into our fimancial arrange- 
ments, and to the enforcement of economy in administra- 
tion, they have it in their own power to effect a legiti- 
mate improvement in their condition, through a reduc- 
tion of their fiscal burdens, and through the fuller 
employment which would result from an augmentation of 
the spending power of the nation, and the setting free 


for trade purposes of the capital which is now devoted 
to the financing of the Treasury. 


NEW STOCK EXCHANGE LEGISLATION. 
SEVERAL important alterations in Stock Exchange 
Rules were made by the Committee this week, and 
| will become House law if confirmed at the meeting on 
June 26th. They relate chiefly to the clauses that 
govern limited partnerships in the Stock Exchange, 
and are aimed at what has recently become a system 
that some consider not only unfair to members as 
a whole, but also inimical to the public interest. As 
matters now stand, members of the Stock Exchange 
can enter into limited partnerships with each other by 
notifying to the Committee that they intend to deal 
on joint account in certain shares or stock, which must 
be specified, and which are duly entered in the Stock 
Exchange book of members. The partnership can 
only be carried on in those markets in which both 
parties are dealing, and it must not consist of more 
than two members or firms. The advantages conferred 
by this carefully-guarded provision are substantial, 
giving business greater elasticity, and doing much to 
develop the volume of trade. In Stock Exchange 
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Speyer’s indictment stands | 


Mr Chamberlain may talk as he likes. 
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tends. But since the Rules reguiating the number a! 
clerks allowed to members and firms have } 
formed, this joint-book practice has led 
wnexpected results. A big firm of jobbers, ¢ 
the full permitted complement of authorised, yp. | 
authorised, and settling-room clerks, may want to 
branch out into some other market or markets, They 
are allowed two authorised clerks, who can deal only 
in those markets where a partner of the firm also | 
stands. If the firm desire to establish themselyes in 
three different sections, one branch has to do Without 
the services of an authorised clerk. Or possibly, there 
are only two partners, who obviously cannot devote 
their attention to three or more markets. The dif. 
culty can be overcome by the system of the * joint. | 
book.’’ Another member of the House, under eXist.| 
ing rules, may enter into a limited partnership with’ 
the firm, and start to job in whatever market js agreed | 
upon. The member has the right to employ an autho 
rised clerk (besides other House clerks), so that the} 
arrangement adds what are virtually two authorised | 
clerks to the capacity of the original firm of jobbers | 
This system the latter can extend in any direction, and| 
for some time past the increase in the practice of smal! 
men holding joint-books with powerful firms has been | 
watched with suspicion by several sections of the Stock | 
Exchange. Now the Committee have spoken. From| 
June 26th next, if the resolutions are confirmed, thes) 
limited partnerships are to be permitted only betwem| 
members or firms who each deal and settle their bar-| 
gains in their own name. In other words, the man| 
who has hitherto booked his bargains in the name of 
the people with whom he goes joint-book, must in 
future deal under his own name. A broker who un-| 
hesitatingly deals with X, the small jobber in Amen- 
cans, probably does so because the bargains are 
booked to the powerful people with whom X. has a 
joint account. If X were dealing in his own name, the 
broker might think twice before he transacted bus 
ness in any large number of ‘shares. The rule 1s 
softened by the addition to another rule of a sentence 
permitting the full number of authorised clerks allowed 
to an individual member or a firm, to be exceeded by 
one in the case of the former, or two in that of 
the latter, when members are being employed. R 
will not be retrospective for the present year, S0 far : 
partnerships are concerned up to June 26th, ay y 
the beginning of the next Stock Exchange ee 
month in March, 1906, the Committee will reper 
limited partnerships to be brought into conformity Wt 


ca 


to very t 


the altered rules. 


How severely the new rule will press upoe 
smaller jobber it is hardly necessary to — 
He is helped in obtaining a living by the aid o te 
under a well-known name, and now the eg 

i i ivilege entire 
propose to withdraw this privilege ¢n © te 
can be no doubt that the mew departure is aimed att 


infraction of the Stock Exchange law that forbids the 


employment individuals or firms of more than ; 
jeoeied mse of authorised clerks. —— 
strictly within the letter of the rule, many Brns “t 
succeeded in breaking its spirit by the - a 
practice of having limited partnerships with Od aie 
bers. Of course, a strong sentiment of a a 
has already found vent amongst those — “sdstions 
are most nearly concerned by the suggeste¢ a e law 
to the rules, but on the other hand, so long 4 not be 
about the number of clerks stands, it — . the 
allowed to suffer open infringement. pes — to 
Committee are bending their efforts 1" pansy 
the furtherance of the policy which they wipe 7 their 
time past steadily pursued in doing ne the credit 
power to strengthen, directly and indirectly, at 
of the House as a whole, although their lattt ©. 
may at first sight appear to lead m a — cae 
path. We present the facts as they are 
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parlance, this limited partnership is invariably known | discussed in the Stock Exchange ; eco “a | 
by the term ‘‘ joint-book,’’ and the joint liabilities of general, but to pass sentence upon the eal the Stock, 
the firms entering into such arrangements are confined | injustice concerns the Stock Exchange, an¢ ™ 4 
to those shares or stock over which the partnership ex- ' Exchange alone. 
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ELECTRICAL CONSTRUCTION AND CABLE 
COMPANIES’ RESULTS. 


Tue year 1904 appears to have been, speaking 
renerally, a distinctly unfavourable one for the elec- 
coil manufacturing industry. One or two companies, 
x is true, were able to maintain their net earnings at 
the figures of the preceding year, but the two eldest 
undertakings the India-Rubber, Gutta-Percha, &e., 
Company, and the Telegraph Construction and Main- 
tenance Company report almost sensational decreases 
in their net receipts. The stringency of the money 
market and the difficulty experienced by local authori- 
ties and others in obtaining capital for new works, have 
restricted trade, and competition is reported to have 
been keener than ever. 

The following statement shows the net profits, &c., 
of the principal companies whose reports have been 
published to date {the accounts of Dick, Kerr, and 
Co. are made up to June 3oth, and submitted in 
September, and those of the British Westinghouse 
Company are made up to July 31st, and submitted in 
November, but we have included the latest figures 
available in order to make the table as complete as 
possible), viz. :— 

















































Sr oe 
Depreciation,;| Debentnre 
Net Profits. &e. Interest. 
1904. | 1903. 1904. | 1903. 1904. | 1903. 
is oie 1260 21,000 sie 22,500 22.500 
iti Bo capnssctcege 27, | y ’ ’ i | 
British Insulate | | 495%). | 456) 
British Westinghouse (a) .... (¢) 51,821 (@)105,C37 (0)15,467) 5,016; oe e a 
Callender's Cable & Constretn. 57,06t, 52,647 15,115) 11,67] den 9000 
‘ } y | ~ 
Dick, Kerr, and Co........... (f) 69,729! 101,977) bee tie 172 
(49%) 44%) 
Henley's Telegraph Works .., 45,013) 45,202 4,500; 4,300 250! 
4%) | (49%) 
India- Rubber, Gatta-) | | | 
Percha, &€. (¢) ........ | — sa 21 46,150 rf (4%) | (4%) 
{ 


Telegraph Construction and| 
Maintenance ........ | 48,825, 108,7 pe 


(a) Year to July 31, 1904. (b) Including £2,778 balance of cost of issuing deben- 
ture stock. (c) Inciuding £1,144 from reserve account. (d) Including £60,000 
special discount allowed by American companies. (¢) Year to September 30, 1904. 
(f) Year to June 20, 1904. 


The trading profits of the British Westinghouse 
| Company were slightly more than for the preceding 
\2 months, the large decrease shown above being en- 
tirely due to the inclusion last year of the sum of 
about £60,000 special discounts allowed by the 
American companies on orders executed in Pittsburg. 
It was felt by the American companies that these dis- 
counts should be made in view of the fact that the 
Manchester factory could turn out only about one-third 
of the electrical apparatus needed for its orders, and 
had, therefore, to purchase the balance from the Pitts- 
burg factories. 

We show in the following table the manner in which 
the net profits have been disposed of, viz. :— 




















| Sattied | Dividend on | Dividend on 
| to Reserve, erence | i 
ke. Capital. Forward 
bins peices arid -— 
___| 1904. | 1903, | 1904. | 1903. | 1904. | 1903, | 1904. ; 1903, 
|a|a|e|seiletletsis« 
Brit. Ineulated, &e,, 13 500 | 30,000 7lld! 6,164 
: i +  (¢e) | 
Brit, Westinghouse! Se “? pa 2,805 nil 
Callender'sCabie |" | ‘pseo 21 23,406, 24,581 
: en i on i} (5%) | & %) \(2a %) 
mr, and Co, 21,052) | 18,300 20.000 39,923, 35,545 
WE. Henloy’s) 1,000, 1.000} 9,000 7,875 29,357 26,511, 27,585 
tlegeph Wis.) | (by (44 %)) (44 %)) 
Check | eee fj 53,274; 66,920 
Telegraph “Cons, "| “1 GS) dO) one lsanceas 
#Maintenance || -- | -- “+ | sd) ase ae 


@) BMG transtered kee eee 
rept 0 special veserve” account amd’ 25,000 fo debentures 
cain’, Net Profits of the British Insulated and Helsby 
1903, The no were almost exactly the same as for 
itteaned ae written off for depreciation was 
amounts an. £18,500 to £21,000, and _ identical 
tale stock « . carried to the special reserve and deben- 
inary a €mption accounts. The dividend on the 
and £,-. °S Was at the same rate—8 per cent.— 
:950 more were carried forward. The reserve 
amounts to 4,250,000, and the debenture stock 





redemption fund to £15,000, neither of which funds 
are stated to be invested outside the business of the 
company. Patents and goodwill stand at the com- 
paratively large sum of £246,133, nearly one-seventh 
of the total assets. Investments at cost, inchuding 
shares and debentures in various electrical unmder- 
takings established and controlled by the company, 
and cash advances on goods supplied to these com- 
panies, amount to £563,897, or, less the amount of 
the special reserve fund (£93,518), £470,379. We 
think it is extremely desirable that a list of these securi- 
ties and a statement of their approximate market value 
should be furnished in the report, as the company 
appears to be carrying on a finance as well as a manu- 
facturing business. 

As we have already stated, the trading profits of 
the British Westinghouse Company were slightly more 
than for the year to July 31, 1903, although the 
amount available decreased by £55,000, due to the 
inclusion last year of certain discounts allowed by the 
American companies. Debenture interest absorbed 
413,048 more, and an additional sum of £8,451 was 
written off for depreciation, &c. No dividend was 
paid on the preference shares, which are not cumu- 
lative, and have not received anything since July, 1903. 
During the year the capital was increased by the crea- 
tion of a further 100,000 6 per cent. preference shares 
of £5 each, which were issued at par to the American 
Westinghouse Company, and the total share and loan 
capital now amounts to £4,266,353. The works have 
been planned on a very large scale, and the company 
is undoubtedly in a position to undertake very large 
contracts. It has secured some of the most important 
electrical work in the United Kingdom, including the 
electrification of the Metropolitan and Metropolitan 
District Railways. But the undertaking appears to be 
over-capitalised, and the prospects of the preference 
shareholders do not, at the moment, appear to be par- 
ticularly hopeful. 

The directors of Callender’s Cable and Construction 
Company report a moderate increase in the net profits. 
Interest on debenture stock absorbed £2,250 more, 
due to the issue of a further sum of £100,000 stock, 
and the dividend and bonus on the ordinary shares 
were maintained at the same rate—12} per cent. The 
financial position of this company seems to be a very 
sound one, no item being included in the assets in 
respect of goodwill and patents. The company has 
lately acquired the undertaking of the Anchor Cable 
Company, and the amount of £87,137 appears in the 
balance-sheet in connection with this investment. The 
directors state that the control of this undertaking has 
already been of great advantage to the company. 

The report of W. T. Henley’s Telegraph Works 
Company also shows a moderate increase in the net 
profits. At the beginning of last year further issues 
of £25,000 ordinary capital and £25,000 preference 
capital were made. The dividend on the preference 
shares, therefore, called for £1,125 more. The usual 
sum of £1,000 was transferred to the debenture re- 
demption sinking fund, and the same dividend—15 per 
cent.—was paid on the ordinary shares. The reserve 
fund amounts to £120,000, practically the whole of 
which amount is invested in the business. 

The directors of the India-Rubber, Gutta-Percha, 
and Telegraph Works Company report the enormous 
decrease of £66,056 (nearly 60 per cent.) in the net 
profits, due to the exceptionally unfavourable trading 
conditions. The report states that sales were made 
on a rapidly rising market for raw material, and the 
selling prices of manufactured goods were not 
advanced proportionately. The amount written off for 
depreciation was reduced from £46,150 to £.21,669 ; 
the former amount was, however, an exceptionally 
large provision, and the sum written off this year is 
slightly above the average of the three preceding years. 
The dividend was reduced from 10 to 5 per cent., and 
the amount carried forward was diminished by 
£13,656. The reserve fund stands at the satisfactory 
total of £450,000, but only £51,378 of this amount is 


=— separately invested. 
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Dick, Kerr, and Co.’s profits declined from 
£101,977 in 1902-3 to £69,729 in 1903-4, a reduc- 
tion of £32,248. That entailed a diminution of 5 
per cent. in the payment to shareholders, representing 
£13,000, and 4,19,000 less was put to reserve. The 
trust deed of this company provides for placing to 
reserve one-fifth of the profit remaining after pay- 
ment of the preference dividend, in order to secure 
the repayment of the debenture stock. The accumula- 
tion under this provision, with voluntary additions, 
amounts to £150,000, and there is besides a special 
reserve of £32,611. The amount representing good- 
will and patents is included in the same item with 
capital expenditure, and the sums allowed for depre- 
ciation, if any, do not appear in the accounts. On 
these points, as well as the composition of an item of 
£109,702 for ‘‘ sundry investments,’’ more detailed 
information would be an advantage. 

The net profits of the Telegraph Construction and 
Maintenance Company also show a very large reduction 
of £59,913 (55 per cent.). Although the dividend was 
reduced from 20.to 15 per cent., it absorbed £718,405 
more than was earned, and the amount carried forward 
was reduced accordingly. The company occupies a 
very sound financial position, but we think that the 
shareholders are entitled to expect that the report 
should include a list of the sundry securities which, in 
the last balance-sheet, represent the sum of £945,738. 


THE TARIFF COMMISSION AND THE COTTON 
INDUSTRY. 


THE report of the Tariff Commission on the cotton 
industry administers a severe rebuff to Mr Chamber- 
lain. The Commission, of course, is a biassed body. 
The object of its enquiry was to prove that Mr Cham- 
berlain’s pessimistic assertions in regard to this in- 
dustry were justified, and to present a report endors- 
ing the conclusions that the ex-Colonial Secretary has 
adopted, and the very testimony presented to the Com- 
mission would, from the nature of things, tend to be 
of a prejudiced character, seeing that those likely to 
come forward as witnesses under such circumstances 
would be firms with a grievance, while manufacturers 
doing good and satisfactory business would stand 
aloof. 

Yet with all these favourable conditions the Com- 
mission has absolutely failed to perform the task 
allotted to it, so directly are the facts opposed to the 
contention that this is an industry which is being 
ruined by hostile tariffs. The worst that the Com- 
mission can say is that our cotton industry is 
stationary, and even that lame conclusion, from the 
Chamberlain point of view, is flatly contradicted by 
the statistics which, on the contrary, point to con- 
siderable expansion. More than this, the Commission 
has been guilty of something that seems a very near 
approach to lése-majesté. Its liege lord has for a long 
time past been assiduously propagating the idea, 
either by suggestion or direct statement, that the work- 
men of protected countries enjoy almost heavenly 
conditions as compared with those under which 
British workmen live. When warning the Preston 
cotton operatives to flee from the wrath to come, the 
missionary of Protection declared that wages in the 
cotton industry ‘‘in all the protected countries have 
gone up in a higher proportion than wages have gone 
up in this country,’’ and in his speech at St Helens, 


on Saturday, he asked what protected country was | 


there in the civilised world that had not advanced in 
every single condition which could be taken as a test 
of the progress and prosperity of a nation. But, as 
we have intimated, the Commissioners are quite hereti- 
cal on this point. There is no more general eround of 
complaint among manufacturers here, they assert, 
than ‘‘ the low wages, the long hours of labour, and 
the lower standard of comfort prevalent in some 
foreign countries against which they have to com- 
pete. These conditions are not infrequently associated 
with a low type of industrial organisation, which is 
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practically . yndistinguishable from the 
system.’’ And yet in his speech to the workmen of & 
Helens, last Saturday, Mr Chamberlain wound oa 
eulogy of protected countries with the delightful wih 
that when he next came among them “let it be mine 
to say that, with your help, I have established the 
same condition of things in this country of ours”! 

The report goes on to state that goods imported 
here are in many cases ‘‘ the product of this (from the 
British point of view) underpaid labour. But it is net 
suggested that these goods are sold below cos.” 
Having demolished one of Mr Chainberlain’s principal | 
arguments, the Commission proceeds to deliver 
violent assault on another. Though, according to \; 
Chamberlain, the success which has attended foreign| 
manufacturers is due entirely to their tariffs, the Com 
missioners are compelled by the facts to confess that} 
such is not the case, and that other factors, partice| 
larly the transport systems of foreign countries, have 
led to the growth of the cotton industries in thos 
countries. Their witnesses, they add, are agreed that 
railway rates in Great Britain are higher than they are 
on the Continent, that foreign countries make more 
use of waterways than is possible in existing condi. 
tions here, and further, that in certain cases, foreign 
manufacturers enjoy advantages in the shape of 
lower sea freights over their British competitors. This, 
refutation of two of Mr Chamberlain’s most importa 
arguments is followed up by an admission that te 
remedy he proposes would not have the result which he 
declares would follow its adoption. We have been 
told again and again that if we were to put a small 
duty on foreign imports, which could be taken of 
when desired, the effect would be to cause foreign 
nations either to abate or to remove their tariffs 
so far as this country is concerned. The enquiry of 
the Commission knocks this theory on the head. “ Very 
few witnesses and firms,’’ says the report, “are of 
opinion that foreign countries can be induced to 
remove or even appreciably reduce their duties, and 
this is especially the case with witnesses and firms with 
actual experience of these countries.’’ What has Mr 
Chamberlain to say to this pernicious heresy? 

Coming now to the assertion that the cotton 
industry is in a stationary condition, we find that 
the Commissioners themselves publish figures proving 
the falsity of the allegation. According to @ 
tabular statement included in the report, the average 
annual exports of cotton manufactures, which in 1892-4 
amounted to £ 65,400,000, rose in 1gol-3 % 
£73,300,000, while in 1904 the total was £;83,900,000- 
It is an abuse of language to describe as stationary 
an industry which exhibits such’ marked progress, 
and, indeed, tactics of this description only expose © 
ridicule those who are so ill-advised as to adopt ee 
Unfortunately, moreover, the Commission, 1? en — 
ouring to prove that our cotton manufacturers aed 
being outstripped by protected countries, have reso = 
to methods which can hardly be regarded as = } 
of emulation. A great parade is made in a ta of 
the increase in the value of the annual ae 
cotton manufactures, except yarns, by protected ¢ ‘ 
tries over a series of years ending 1902, and - a 
centage ’’ artifice which tariff reformers —— in 
using is worked with great vigour in order "aaa 
how small is our own progress, and how Ce og ows 
our protected rivals. We are told that whi *¢ aa nel 
exports have increased only 25 per cent. t ia ail 
rivals has increased 66 per cent., but while t ae 
figures in the case of other countries are Be iously 
relating to the United Kingdom have been ju a4 have 
omitted. If they had been included they oda ihe 
shown that in 1902 our total exports o! yo? 054,000; 
factures, except yarns, amounted to A! Holland, 
while the combined exports of merenane >. and the 
Belgium, France, Switzerland, Italy, — : cisoglt 
United States were only £39,641,000- z y regan 
idle for the Commissioners to assert that t i likely 
the future with anxiety because competitlo 


“son is likely to & 
: competition 1S “1. mere 
to increase. Of course, ake measured by pe 


tend, and equally true is it ee. 
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ges, the advance of other countries, which began 
cotton long after we had established 
selves, has been greater than our own, But taking, 
oo reentages, which are entirely misleading in this 
Seed but the actual figures, there is ample proof that 
cotton manufactures hold a very strong position 
ee markets of the world, that the trade is expand- 
mite spite of competition, and that there is not a 
ine of evidence that the adoption of Protectionist 
nostrums would afford the slightest benefit to this, one 
of our greatest industries. And such puerile vaticina- 
tions as the assertion that though there has been no 
dumping in the British home market up to now, yet 
“we are on the eve of dumping,’’ afford striking 
evidence of the dearth of arguments that exists among 
iff reformers. 
xen to the distribution of our cotton trade, the 
report remarks that ree all markets those in British 
colonies and possessions are the most important, and 
show the greatest increase.’’ Considering that our 
cotton exports to foreign markets are greater than our 
shipments to British colonies and possessions, it is 
dificult to understand why the latter constitute the 
most important markets. And when reference is made 
to this subject, it is of interest to note that in com- 
parison with India, which has been ignored by Mr 
Chamberlain in his fiscal campaign, the self-governing 
colonies play a small part in the consumption of British 
cotton manufactures. India, indeed, is responsible for 
most of the increase which has taken place of late in 
our shipments to British colonies and _ possessions. 
The figures relating to the exports of piece goods to 
India, Australia, New Zealand and Canada, and 
South Africa respectively are as follows. The figures 
relating to the Cape are, of course, abnormal, in view 
of the disturbance caused by the war :— 














centa ; 
manufacturing 


1904. 1903. 1902. 
£ £ £ 
SOO ciditiise winare haces 21,183,385 .. 17,174,239 .. 16,760,520 
Australia, New Zealand, ) 
and Canada .......... 3,558,869 .. 3,086,428 .. 3,325,930 
South Africa...........4 497,775 .. 930,188 .. 1,214,073 


Yet India, which has such claims on the Mother 
Country as a huge and profitable customer, is to have 
no part in the Conference for the regulation of the 
Empire’s trade, upon which Mr Chamberlain has set 
his heart. 
While the logic of facts compels Mr Chamberlain’s 
Commission to refute his theory that the cotton in- 
dustry is moving towards destruction, and that the im- 
position of a tariff against foreign goods is the only 
thing that can save it, the Protectionist leader himself 
is now fain to admit that the colonial ‘ offer,’’ touch- 
ing which he has made so many pinchbeck perorations, 
has no real existence. Speaking at St Helens of the 
assembly of a colonial Conference, he said: ‘‘ We all 
feel that the outcome of a Conference must be doubt- 
ful ; although I have my own strong conviction, I can- 
not know until the Conference meets what its pro- 
posals would be—how far they would be equal to any 
sacrifice or concession that might be asked for from 
e W ¢ are perfectly aware that Mr Chamberlain 

not possibly know what the colonies would pro- 
A Flea now admitting that fact, he once more 
5 aes — and shows that all his boasting of 
ae offer Was Irresponsible talk of a kind that is 
ali mn mischievous when indulged in for political 
H Seer Y @ politician who has filled the position of 
tary of State for the Colonies, and is anxious 


| gain to hold high office under the Crown. 
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OUR FOREIGN TRADE. 
f our over-sea trade for the month of 
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rupt their voyages for Bank Holidays, not too much 
allowance must be made on account of it. Our imports 
in May were valued at £46,832,967, as compared with 


£:44,780,098 for May, 1904, the increase of 
£,2,052,869 being equal to 4.6 per cent. The gain 


was distributed between the three principal classifica- 
tions of foodstuffs, raw material, and manufactured 
articles, the items most largely contributing to it being 
meat, cotton, copper, and tin. Our exports for the 
month were valued at £27,252,693, against 
4:24,332,089 for the same month of 1904, thus show- 
ing an increase of £ 2,920,604, equal to 12 per cent. 
Nearly the whole of the increase was in manufactured 
articles, the largest item being an increase of 
£1,154,617 in cotton goods, while there were sub- 
stantial gains in irom and _ steel, other metals, 
machinery, and woollen goods. 

The month’s figures are of little importance in them- 
selves, their chief significance lying in the extent to 
which they modify or support the indications afforded 
by the returns of preceding months. We shall, there- 
fore, confine our review mainly to the comparison of 
the five months of the current year with the correspond- 
ing period in 1904. The value of our imports for that 
period is returned at 4229,595,284, as compared with 
£.228,775,107, showing the very slight increase of 

.820,177, or 0.4 per cent. That is not altogether an 
encouraging comparison, particularly as there was a 
falling off in foodstuffs and raw materials, indica- 
tions, as regards the first, of the diminished spending 
power of the mass of the people, and in connection with 
the second, of a restricted demand for the raw materials 
used in our staple industries. These are, of course, 
general conclusions, which may be subject to modifica- 
tion upon a detailed examination of the figures. Thus 
the decrease in foodstuffs was largely due to a heavy 
falling off in the value of canned fish, which is scarcely 
a principal article of consumption, and the reduced im- 
ports of which were probably due rather to restricted 
supplies than to a falling off in demand. There was 
also some decrease in dairy products, in hops, and in 
coffee ;. while our imports of sugar, though 3,000,000 
cwts less in quantity than last year, have cost 
£:1,500,000 more. We have imported more wheat and 
less flour than in the same period last year, our supply 
of breadstuffs having come mainly from Russia, Argen- 
tina, India, and. Australia, to the almost_total exclu- 
sion of the United States and Canada. 

Owing to the larger supply available, our imports 
of raw cotton in the five months have reached 
8,643,535 cCwts, as compared with 6,844,335 cwts last 
year, but for this 1,799,200 cwts more in quantity we 
have’ paid £ 2,466,036 less, the values being 
£:21,379,184 and £ 23,845,220 for 1905 and 1904 
respectively. That is a decrease in value which may 
be regarded with perfect satisfaction. It was, how- 
ever, offset by the increased cost of wool, which was 
£:2,538,387 more than last year, this being partly 
due to larger importations and partly to higher prices. 
The increase in quantity was equal to 13.8 per cent., 
and in value to 23.5 per cent. A rather heavy decline 
occurred in our imports of petroleum, in some descrip- 
tions of oilseeds, and in tallow, while hides were higher 
in value than last year. 

As regards articles described as wholly or mainly 
manufactured, but which are, in fact, for the 
most part, raw materials, we imported about the same 
quantity of iron and steel as in the corresponding 
period iast year. A considerable increase was. shown 
in the quantity and value of copper and tin, and there 
were also increases in’ cotton and woollen goods and 
apparel. On the other hand, our imports of leather 
were £500,000 smaller in value than last year, and 
reductions occurred in earthenware, silk manufactures, 
and cutlery and hardware. | 

Exports of British and Irish products and manufac- 
tures in five months of 1905 were valued at 
£129,720,824, as compared with £'120,046,897 in the 
same period of 1904, the increase of £:9,673,927 being 
equal to 8 percent. In the first category of the classi- 
fication, comprising food, drink, and tobacco, there 
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was an increase of £680,913, this being mainly in 
bran and pollard products of milling which we have 
for some reason been shipping on a greatly increased 
scale. The principal raw material exported is, of 
course, coal, and this has been sold at lower average 
prices than last year, since while the quantity shipped 
was 600,000 tons more than last year the value was 


£361,000 less. 


Exports of iron and steel and manufactures thereof 
were in the aggregate £875,817 more in value than 
in the five months of last year. Of that amount 
£100,000 was in pig-iron, owing to the larger quan- 
tity sent to the United States. The demand from that 
‘quarter, however, proved short-lived, and is not now 
expected to recur. Railroad material showed a slight 
improvement, and more pronounced increases were re- 
corded in the value of tinned plates, galvanised sheets, 
and steel bars and angles. Copper, cutlery, and hard- 
ware only slightly exceded last year’s totals, but our 
shipments of machinery increased to the extent of 


eee 


a 


June 10, 1905 


been discovered, and that anoth 
planned to take place during this. mneak a 
President’s Message has served to ing ion cae 
in his firmness and in the stability of ie ee 
tion. He reiterated the declaration contai re 
inaugural Message that he would not ional I ig 
way in the internal affairs of any of the a 
stating that his position raised him above hb onal 
parties, and that in all his acts he would be Polit 
consideration of the good of the whole outing: <a 
assurances have been accepted by the public as | 
tive of the genuine intentions of President Onin 
a acts, so far, have been in consonance wif 
A doubt had, previously to the meeting of 
been very generally entertained whether the Gove, 
ment would be‘ able to secure a majority in ty 
Chamber of Deputies for the passing of its me 
or whether the Autonomist party, of which Gene 
Roca is the head, would not adopt an obstructix 






£700,000. The gain took place mainly in loco- | policy, with the view of compelling the President 


motives and textile machinery for India and sewing 


machines for the Continent. 


The chief expansion in our export trade has been in 
shipments of cotton, the quantities sent out being 
much larger than last year, and the average prices | 


work with it upon the old lines—that is to say, ® 
govern the country in the interests of the League o 
Governors and of their adherents. 

DEBATE ON STATE OF SIEGE. 
This doubt has been removed, first, by the secesin | 


realised higher. Our exports of cotton piece goods from the party of a number of leading politicians of 
during the five months have reached 2,502,204,600| the Province of Cordoba, where previously Gegen| 
yards, valued at £28,698,149, which compares with Roca’s authority was undisputed, and who may besid 
2,185,582,700 yards, valued at £24,772,318, in the| to have transferred their allegiance to the new Pre-| 


first five months of 1904. The increase in quantity was 


316,611,900 yards, equal to 14.5 per cent., while the 
expansion of £ 3,925,831 in value was equivalent to 


15.8 per cent. The larger quantities have gone mainly 


to India and China. Exports of worsted goods were 


£.1,180,000 more than in the same period of last year, 


the increase being principally in the shipments to China 


and Japan. There was also some increase of woollen 


and worsted goods and linen manufactures for the 


United States. Haberdashery and millinery showed a 
reduction in value, and apparel again fell below last 
year’s figures, mainlv on account of the restricted 
demand from South Africa. For leather goods, how- 


ever, boots and shoes and saddlery and harness, the 
South African trade seems to be improving, as under 
each of these descriptions shipments to the Cape have 


been larger than a year ago. Among minor items there 
was a substantial increase in the values of small arms 
and ammunition, and small gains in motor-cars, cycles, 
carriages, cement, skins and furs, and soap. 
Re-exports showed increases of £1,219,747 and 
#.2,251,083 for the month and five months respectively. 
For the month the increase occurred mainly in raw 
cotton, wool, copper, and tin. For the five months an 
increase of £1,230,128 in the value of wool was almost 


offset by a decline of £1,016,725 in re-exports of 


cotton. The chief gains were in hides and skins, mis- 
cellaneous raw materials, copper, tin, and machinery. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 10. 
MEETING OF CONGRESS. 


CONGRESS was opened on the rst inst., and the 
Message delivered upon the occasion by the President 
of the Republic seems to have given as much satisfac- 
tion in financial circles in Europe as to the people of 
this country in general. Naturally, the former regard 
the Argentine Republic as a mere money-making con- 
cern, and its affairs are considered to be in good train 
when it is able to meet the service of its foreign debt 
with punctuality and to offer further opportunities for 
the safe and profitable investment of capital. In 


Buenos Ayres more concern was felt respecting the 
political situation, and as to the probabilities of a reduc- 
tion of taxation, and upon these two points the 
Message also gave reason for satisfaction. 

There had been rumours persistently in circulation 


that the threads of the military conspiracy had not all | to promete another general strike, a ete 
Sse asses thsssssresssesstnsasenssine oon 
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dent ; next, by the tone of the Message, which showed | 
a calm assurance of strength ; and, lastly, by the result} 
of a debate in the Chamber of Deputies on Monday } 
last upon the motion of the Socialist Deputy for one| 
of the electoral districts of the capital (the only declared | 
Socialist in Congress), Dr Palacios, that the Minister| 
of the Interior should be invited to attend to explain 

the reasons for prolonging for 60 days the state of 

siege which was decreed for 30 days from February 4th 

(the day of the beginning of the military revolt). 

The motion was rejected, 46 deputies having voted 
against it and only 30 in favour of it, and though about 
40 members were absent (there are several vacancies), | 
the division is regarded as an indication that the) 
Government will be able to rely upon a majority for} 
the support of its policy. The Province of Buenos} 
Ayres is represented by 28 deputies, all nominees off 
the autocratic Governor, Dr Ugarte, who vote} 
‘* solid,’’ according to his wish. The capital returns 
20 members, most of whom can also be relied upon 
by the Government, so that it has a substantial} 
nucleus round which many of the deputies from th} 
other provinces may be expected to gather, rather than} 
be left in the cold shade of opposition, especially . 
all the provinces (except Buenos Ayres) are continually 
begging for subventions and other favours from the 
National Government. (The total number of deputts 
is 120, but several have already obtained leave 
absence, ‘‘ with enjoyment of diet money, of 
euphemism employed to signify the liberal salary 
$1,000 a month each, and travelling expenses, ¥™ 
they receive for the performance of the duties 5 s 
many of them entirely neglect.) Not all who voted! 
favour of the motion did so in a spirit of se ad 
the Government ; it was argued by some that if - 
deputy wished to obtain information from 4 Mimste 
the Chamber ought to vote for the “ interpellation 
as a matter of course. cays {ok 

If, however, this practice were to be on time 
lowed, there would be a much greater waste © 
than ever in useless debates, and the publishes ig 
of the proceedings of the two Chambers s cote 
large a proportion of the sittings 1s devoted Oe aati 
and political discussions, which prejudice Me 7 
by impeding the progress of public business | 
present instance there was no pant ing the 
interpellation, inasmuch as the decree agri 
state of siege explained the reason for | ee, for te 
and its necessity ; indeed, this was ee ; 
agitators were waiting for the ae a conspiract 
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had not been completely suppressed by the discovery 


and arrest of all the military officers and civilians 
Pe iors of the Radical party have announced 
I their intention to issue a manifesto explaining the 
| real object of the revolutionary movement—it would be 
| better to say the reason for it, as there can be no doubt 
that the object of its leaders was to place themselves 
|: power. Hitherto a revolution has been considered 
the orthodox mode of effecting desired reforms, Argen- 
| tine politicians being too impatient to attain their ends 
| by the slow process of constitutional agitation and the 
opaganda of sound principles of government. Thus 
I at this very moment the leading journal of the 
Republic, the Prensa, which exercises a powerful in- 
fluence upon public opinion, 1s instigating President 
Quintana to adopt an unconstitutional and revolu- 
tionary policy in the provinces by intervening in the 
I election of their Governors and Parliamentary repre- 
sentatives. This advice will not be followed; the 
President will stand or fall by the Constitution. 
ELECTORAL REFORM. 

The President stated in his Message that Congress 
would be asked to amend the Electoral Law of 1902 
by restoring the previous mode of election by “‘ list,’’ 
instead of the system introduced by that law, of 
uninominal districts, of which it created 120. 

Formerly the 14 provinces and the Federal capital 
were the electoral districts, and the voting was for 
the respective lists prepared by the different political 
parties of the candidates for the representation of the 
whole district in which there were vacancies to be 
filled. (One-half of the Chamber of Deputies is re- 
newed every two years.) The new system facilitated 
bribery, and this was practised in the capital to a 

| scandalous extent. In the provinces it was unneces- 
sary, for the elections were there controlled, as of 
yore, by the local authorities, and the nominees of the 
respective Governors were invariably ‘‘ elected.’’ 


The only effectual remedy for this state of things, 
for preventing bribery, fraud, and undue influence, is 
the secret ballot, and this the President proposes to 


establish. Therefore, there is no necessity for the 
abolition of the uninominal districts, which it is desir- 
able to preserve, because this division of the Republic 
into separate constituencies, every one returning its 
own representative, would, if protected by the secret 
} ballot, induce the citizens, who now, in a very large 
Proportion, abstain altogether from electoral opera- 
tons, to exercise the right of suffrage, and it would 
also make their representatives accountable to them 
for their conduct in that capacity. The President also 
intends to amend the penal clauses of the law by 
making them more stringent in some respects, and 
by more clearly defining their scope; but, in the 
Present condition of public sentiment in such matters, 
they might as well be entirely suppressed, for they 
| Would not be enforced, as was demonstrated by the 
} action of Congress last year in passing a law of 


amnesty for all the violations of the law, in respect of. 


ar of which, of a gross character, severe sentences 
ad been imposed by the judges. 
FINANCIAL PROPOSALS--CONVERSION OF CURRENCY. 

The financial part of the President’s Message shows 
a the revenue is constantly increasing, and that 
pe “aan of a considerable reduction of taxation, 
| cf it is intended to effect, to the extent of about 
aoe gold, partly in Customs duties and partly 

internal taxes. The duties on exportation are 
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The Government has also resolved to alter the form 
of the paper currency, with the view of the return to 
convertibility in the course of a few years. With this 
object, new notes, of which the unit will represent 
either 40 or 44 cents gold, will be issued ; if the former 
rate should be adopted, the difference of four cents 
must be paid to the holders of the existing notes in 
making the exchange. This change would be com 
venient in some respects, by facilitating the calcula- 
tion of exchange rates, but it would probably be pre- 
judicial to the poorer classes of the population, by 
affording tradesmen the opportunity to raise the prices 
of commodities unfairly. There is not, indeed, any 
urgent necessity for the intended change, inasmuch as 
prices have been fixed in accordance with the relation 
of paper money to gold, and convertibility, at the 
‘“ barrier ’’ rate of 44 cents gold to the paper dollar, 
has been established de facto; and if the failure of 
crops, a long-continued drought, disastrous inunda- 
tions, a revolution or a foreign war, or any other 
national misfortune should cause, as would be the case, 
a great efflux of gold, and the consequent further 
depreciation of the currency, this would affect the 
paper francs to just the same extent as the existing 
paper dollars. 

The Conversion Office now holds nearly $73,000,000 
gold, and paper dollars have been issued in exchange 
for it at the fixed rate. That gold, the President 
declared, is a sacred deposit, entrusted to the honour 
of the nation, and must be used exclusively for pay- 
ment, on demand, of the notes issued against it. 
Therefore, no part of that amount can be used for the } 
conversion of the paper money, amounting to 
$283,000,000, which was in circulation when the Con- 
version Law came into operation, and which still 
remains in circulation. The President, however, ex- 
pressed the opinion that the fund in the Bank of the } 
Nation, constituted for the purpose of the conversion ff 
of this last-mentioned amount of paper money, will, at 
or about the end of the year 1908, amount to, at the 
least, $30,000,000 gold. At present the said fund 
amounts to $7,700,000 gold, but it is being increased 
at the rate of $500,000 gold a month. It is probable 
that the President’s anticipations will be realised if 
none of the catastrophes above alluded to should 
happen to disturb the commercial and financial condi- 
tion of the country. 

CONVERSION OF DEBTS. 


The President announced that he intended to ask 
Congress for authority to convert those debts, foreign | 
and internal, which weigh most heavily upon the } 
nation to others of a less burdensome character. It } 
appears that the authority is to be general, so that } 
it may be exercised at a convenient opportunity. The ff 
Minister of Finance is, it is stated, engaged in pre- ¥ 
paring a Bill, to be submitted to Congress at the end } 
of the month, for the conversion of the foreign Five } 
and Six per Cents., and it is also stated that he has | 
received proposals for the conversion from English, § 
French, German, and North American bankers. 

The President is sanguine as to the possibility of! 
‘* nationalising ’’ the foreign debts, but there is little f 
probability that the required amount of capital would } 
be diverted from commerce and industry for invest- f 
ment in national bonds, and the improbability will be f 
augmented if, as is proposed, the rate of interest on} 
them should be reduced to a uniform 44 or 4 per cent. | 
Argentine capitalists prefer to invest their money in- 
land and livestock. 


retained for another year. They ought certainly 
eee for they are prejudicial to important | 
H of Cust $ of the Republic. As regards the diminution | 
I some r er duties, it is to be feared that, though t 
ah. . lef will be afforded to consumers, the Minister . ; 
oo does not intend to enter upon the path of | The Scandinavian Revolution.—There is unfeigned and 
ions © or to prejudice seriously any of the exotic | universal regret among Englishmen at the rupture of 
toteetic, which owe their existence to the system of | the union between Sweden and Norway, which has 
ecu re ‘n Operation. His actual plans will be made | been brought about by the action of the Parliament 
i the public next week, when, it is announced, | of the latter country. So far, however, as can be 
udget of revenue and expenditure for 1906 will | judged at this distance, that action represents the 
Presented to Congress. wishes, practically unanimous, of the Norwegian people. , 
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They had, it appears, convinced themselves that their 
national self-respect demanded an assertion of their 
entire equality with Sweden in such a fashion as should 
be recognised by the world. The establishment of a 
separate Consular service for Norway would have had 
that effect if it could have been carried out in accordance 
with the terms of arrangement agreed to in March, 1903, 
by negotiators representing the two kingdoms. But, 
as we explained on April 22nd, the Swedish Govern- 
ment, when it came to the preparation of the identic 
Parliamentary Acts which were required for the regula- 
tion of the two parallel Consular Services, discerned 
difficulties—probably substantial ones—and made claims 
which caused the Norwegians to disbelieve in the 
sincerity of their desire for a settlement on any basis 
other than that of Swedish superiority. In these cir- 
cumstances, the Norwegian Parliament passed a law for 
the establishment of a Norwegian Consular Service 
irrespective of the views of Sweden, and the King 
refusing his consent to this Act, and also refusing to 
accept the resignation of the Ministry, the Storthing 
has declared the Royal power at an end in Norway, 
and the Union with Sweden dissolved, The Ministry 
has accepted the task of governing the country pro tem., 
and in a respectful address to the King, the Storthing 
has suggested that one of his sons may be elected to the 
Throne of Norway. Sweden, it is clear, will not 
attempt to restore the status quo by force of arms, 
and it is not inconceivable that the two nations may 
ultimately draw together in a more effective and com- 
fortable union than that which is now dissolved. <A 
political revolution has never been accomplished so peace- 
ably, but it remains doubtful whether a little more tact, 
wisdom, and patience on both sides might not have 
averted any necessity for so extreme a solution of long- 
standing difficulties. 





The Yield on British Government Stocks.—In our 
article under the above title last week there was, we 
regret, an inadvertence in reference to the return deriv- 
able from an immediate purchase of Exchequer bonds, 
redeemable in December next. It was stated that the 
yield for the six months up to the date of maturity 
would be £3 15s 3d per cent., the higher return being 
due to the fact that the purchaser would secure nine 
months’ interest. That, however, is not so, the Stock 
Iexchange practice with regard to Exchequer bonds, 
Exchequer bills, and Indian Rupee Paper being that 
they are always quoted ‘*ex div.,’’ the purchaser 
having to pay interest up to the date of sale, in addi- 
tion to the bargain price. 





The Failures of Small Banks.—-The proceedings for 
the winding-up of the Economic Bank, Limited, and 
the Financial and Commercial Bank, Limited, have 
disclosed a curious transaction between the two which 
rendered inevitable the fall of both when one of them 
got into difficulties. 











THE ECONOMIST. 


‘ _ The transaction in question con-| By the articles of association, 
sisted of the subscription by the Financial and Com-} be at Kimberley, in Cape Colony, f 
mercial Bank, Limited, of £36,859 in cash for shares ' place or country as the directors should think fit. 
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The Hudson’s Bay Dividend.—The announcemen 
the forthcoming distribution on Hudson’s el 
caused some disappointment in the m 
shares declined sharply in price the day after jt was 
made. Yet the result seems to be all that could have | 
been reasonably expected, since, although no retum | 
capital is announced, the dividend itself amounts ty | 
#2 18s per share for the year, which exceeds the po: 
gate of the dividend and capital payments made jge| 
year. The dividend was then £1 15s, and the retun 
of capital 4,1 per share, or a total of 4:2 15s per share 
Towards last year’s available balance the land sales| 
contributed £179,048, and the profit from tradigr 
£98,934, and, with the addition of £90,749 brought | 
forward, the total sum available for distribution was 
£:368,731. That was a remarkably good result, and, 
though it is understood that the land sales have been 
well maintained, nothing has transpired to give the 
impression that the profits of the past year had largely | 
exceeded those of its predecessor, or that the divi 
dend would be more than the £73 per share forecastedin 
these columns eleven months ago. On the contrary, 
the secretary of the company took occasion to wat! 
the public, as explicitly as was compatible with bis 
position, against being led to take part in the gamble] 
in the company’s shares by extravagant statements as} 
to what was being effected in connection with the sales| 
of land. It will be remembered that nearly three 
months ago a circular was issued by the company ex- 
plaining the difference between ‘* townships” and 
‘* town-sites ’’ in the lands acquired under the deed of 
surrender. The concession comprises one-twentieth of 
the land surveyed into townships within the Fertile 
Belt, and this consists mainly of land at present in a 
wild and unsettled condition, which will probably not 
come under cultivation or become saleable for many 
years tocome. The circular had the effect of reducing 
the price of the shares from 74, at which it then stood, 
to 71, and it has since kept fairly steady between 70 
and 72. On the latter figure the yield is just ovet 
4 per cent., which is, perhaps, a fair return if the future 
prospects are taken into consideration. 


Bay shares j 
arket, and the! 





The De Beers Income-tax Appeal.—The Court of 
Appeal has, as was expected, dismissed the appeal of 
the De Beers Company against the decision of Mr 
Justice Phillimore, that the company was liable or 
income-tax on the whole of its profits under 
Schedule D, as being resident in London. The 
Master of the Rolls, in delivering judgment 
reviewed the facts, and said he had come (0 the 


conclusion that they showed residence in this country: 
the head office was 
or in such other 
That 


of the Economic Bank, Limited, on condition that the! seemed to show, not an intention that the residence 
latter should deposit an equivalent amount with the| the company should be limited to the country under 


former for a period of two years. This seems to be a 
roundabout method adopted by the Economic Bank of 
subscribing for its own shares with its . depositors’ 
money, and its legality will doubtless be closely inquired 
into during the course of the pending proceedings. 
There was a total deposit by the Economic. with the 
Fnancial and Commercial Bank of £66,347, for which 
the former holds as security a number of shares which 
are apparently of doubtful value. In view of the facili- 
ties offered by banks of acknowledged standing for 
even small accounts, it is a little surprising that insti- 
tutions arrogating the title of ‘‘ banks ’’ should. find 
people willing to entrust money to them on deposit or 
current account without requiring evidence that the 
institution is solvent, and that the funds will be used 
to the advantage of banker and client. The circum- 
stance should result in directing attention, not only to 
the numerous loan societies which advertise as 


an intention 


act, another 
the 


whose laws it had been incorporated, but 
to allow it to be shifted. As a matter of f t 
office was established in London, the majority - ro 
directors resided in England, and though it was PI 
vided that a certain number of directors must en : 
in South Africa, there was also a provision re 
sufficient number to form a quorum must reside ad 
The real business of the company was that of one in 
merchants, and that business was carried seston 
London. On all the facts he came to the ie oe 
that the appellants were resident and carrie . ae 
ness in this country, and, therefore, the appe 

be dismissed. 


German Protest Against Protected a ae in 
While fiscal reform missionaries Se hae 


producing 


Germany Protection is 
comes to han 
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June 10, 1905. ] 
I that under the wegis of the tariff huge monopolies have 
von up there which are causing well-founded appre- 


prown ; 
aeeel among those who are anxious for the country’s 
: In a report on the trade of 


rosperity. 
oni by sConsulGeneral Sir William Ward, a re- 
markable protest by the Chamber of Commerce of that 
ereat commercial city relating to this subject is quoted. 
The Chamber observe that they adhere to the opinion 
that the huge industrial combinations which are so 
prominent a feature in the modern industrial ‘ile of 
Germany are useful as a safeguard against ruinously 
low or exaggeratedly high prices. ‘‘At the same 
time, however,’ they proceed, ‘‘ we are by no means 
blind to the danger which may arise from a too far- 
H reaching expansion, and from an abuse of power on 
i the part of these combinations, and just at present 
i such danger would seem to have become more apparent 
in both of the directions mgntioned.’’ Complaints are 
i heard from all quarters, according to the Chamber, 
1 that owing to advantages in the shape of low prices 
given by certain of the syndicates to foreign countries, 
competition with these countries has been rendered 
dificult, not to say impossible, to the German in- 
dustries which carry on the work of finishing the in- 
dustrial products of the syndicates. ‘‘ Considering the 
importance of the whole movement,’’ the Chamber go 
on to say, ‘‘it must indeed be greatly regretted that 
foreign competition—the best safety-valve for prevent- 
in the monopolistic efforts of domestic industries from 
becoming too highly strained—will be yet further cur- 
tailed in its effects by the new German Customs tariff.’’ 
There is a peculiar significance for this country in 
these words, seeing that we are being urged to adopt 
the system under which it is possible for such mono- 
polies to develop into a menace to the public welfare. 


— 


} 
} 


The International Bank of London.—In justice to 


'#] all parties concerned, it is eminently desirable that a 


full enquiry should be made into the allegations put 
forward by Mr A. S. Marks, at Monday’s meeting of 
the International Bank of London. The meeting was 
| called for the purpose of considering a resolution for 
j voluntary liquidation, and the appointment of a 
chartered accountant and the secretary of the bank as 
liquidators. The resolution, however, was not carried 
by the requisite majority, and, therefore, matters re- 
main in statu quo. Mr Marks, who is a member of the 
advisory committee appointed in February, declared at 
the meeting that the directors had been guilty of 
“wilful misrepresentations of facts and figures,” that 
j the balance-sheets of 1902 and 1903 did not show the 
true position of the bank, and that ‘‘ if the directors 
had put things in order, as they were requested to do 
by the auditors, in February, 1903, a very large por- 
tion of the loss which they had sustained through the 
North German Pitwood Company would have been 
saved.”’ The gravity of these statements is unques- 
tionable, and the matter certainly ought not to be 
allowed to rest where it is. Prima facie, it would 
} 4ppear either that Mr Marks has grossly maligned the 
members of the board, or that the latter have incurred 
* responsibility to the shareholders which they ought 
j Not to be allowed to escape. 





British _, Trade with Egypt.—The report of the 
sie \ ice-Consul at Alexandria shows that our ex- 
ag Egypt, which in 1900 amounted to 
judg 55,189, rose in 1904 to £E6,663,607. Yet, 
ing by the tone of his report, the Consul does not 
ao consider this satisfactory, and he points out 
as it an ae of the trade is not quite so large 
tinental Ss. However, he himself admits that Con- 
tO the countries have become more and more alive 
put 9g 3 market which Egypt offers, and have 

| trade. Th: parr: efforts to obtain a share of the 
should es ‘ng SO, it is not unnatural that they 
ha sae their position considerably, but 
appear to he, sures are examined there does not 
les much reason for pessimism. The largest 

ate increase, for instance, is in the case of 
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Germany, namely, from #.E475,042 in 1900 to 
#,E1,001,115 in 1904, but, after all, the British increase 
in the same period was £E1,608,000, or far more than 
Germany’s total exports to Egypt in 1904. It is, of 
course, highly desirable that British traders should 
realise that competition in the Egyptian market is 
growing. But so far there is not much evidence of 
cause for alarm, and it is rather amusing to read the 
Vice-Consul’s observation that in cotton piece goods 
we contributed ‘‘ only ’’’ 89 per cent. of Egypt's im- 
ports in 1904. 








Tue Agent-General for Western Australia has fe- 
ceived a notification that during the month of May 
last 47,413 ozs of gold were entered for export, while 
110,272 ozs were received at the Perth branch of the 
Royal Mint for coinage, giving a total of 157,685 fine 
ounces. The total export and Mint returns for the 
month of May, 1904, amounted to 160,280 fine ounces. 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the London County Council for 
the composition of the stamp duties payable on 
transfers of a further issue of 42,500,000 £3 per cent. 
London County Consolidated stock. Also with the 
Municipality of Johannesburg for the composition of 
the stamp duties payable on transfers of a further issue 
of £2,500,000 4 per cent. inscribed stock, 1934. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 8. 


The returns of the Bank of France for this week, last 





week, and the corresponding week of last year are as 
follows :— 


ee 





DEBTOR. 
June 8, 1905 June . 1905. J ar 1904. 
f c c ¢e 
Capital ofthe Bank ..... - 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
PreeltArtd baw ofdoned, 
(Art. wofJune 
new Caer 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
serv th an 
fea huamehnen «---c«.<-« 22105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4, @ ue ,000,000 0 .. 4,000,000 0 
jal Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... 4,345,006,865 0 ..4,396,559,600 0 .. 4,184,093,555 0 


Interest on securities trans- 

ferred or deposited .... 20,670,272 74 
Bank notes to order, re- 

ceipts payable at sight 9,744,247 53 
Treasury account current 

creditor ...........+ «+ 200,412,606 67 


18,255,884 56 .. 19,302,376 28 
9,160,234 52 .. 10,524,395 14 


Current is, Paris .. 471,340,367 54 .. 437,793,842 9 .. 736,730,773 93 
ee Beneath hawt oes. : °73,507.273 O .. 119,356,798 0 ..  70,542876 0 
Dividends payable vee aces 1,403,859 81 .. 1,448,735 81 :. 1,403,231 41 
Di: ts sun 
seg and ei in. oan 0. naman .. MONG 
Redi ted the last six 
Weta ccebcocesscecs 1,356,000 0 .. 1,350,000 0 .. __ 1,642,560 80 
Sundries ..... paca "77" 106'657,287 80 :. 143,352,405 62 .. 117,104,947 22 
GON vitcntieecs, 5,466,122,150 23 ..5,607,700,725 51 .. 5,634,861,608 5g 
CREDITOR. ; ‘ 2 
h in hand and in branch t * o 
eee atnd andin branch. 7412118 36 .. 3974846415 41 ..3,939,079,775 42 
y raewaneaer se we mer 21,796 98 .. 7,516,214 25 oe 55,332 25 
mmerc scoun 
in Paris not yetdue .. 177,239,52017 .. 198,297,942 22 .. 222,725,480 36 
Treasury bills ...........- 168,061 27 .. a ee 84,345 50 
mercial bills, branch | 915,195 0 .. 419,564,246 0 .. 418,854,896 0 
Advances on deposits of 
ee ol, 301,009 0 .. ee ais rs 


ion 
Do in branch banks 


Do in public securities .. 167,058,810 12 .. 


Do by branch banks .... 311,811,322 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 1 
Cnn stock reserve 12,980,750 14 


ee 


5 <. 185,402,015 8 
169,475,676 52 .. 
298,514,381 0 .. 335,414,180 g 


80,000,000 ee 180,000,000 0 
180,750 1s -» 12,960,750 14 


$0,000,900 
a OO car ead 99,627,301 23 .. 99,588,561 26 .. 99,627,255 30 
Rentes bilisées (Law 
Tiana 100,000,000 0 .. 100,000,000 0 «+ 100,000,000 0 
eee ets = 
ee 29,240,151 71 .. 27,366617 $8 
Sean of mamageanes t.. 6150967 24 .. 6,123,730 38 .. 6,094,584 15 
Employ of the special re- is 
SONU cniacsacacensecues . cnee 5 * wee - wes " 


———_——— 


ie isieioientioin 5.465,122,150 25 .. 5,607,700,725 51 ..5,634,861,608 58 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


Ceti <:icccncccoccenecedeosecsnenesretpenrere 2,565,735 = 102,628 
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Circulation Oo we ewer eee eer. eoee 
Tressury Sccount ......+. eereceresererevers 
deposi 


Serre esereeroseose 


Seceeens Cercedcesseoes ceeercopeetecccegese STi Slenie 
BANK OF FRANCE RATES. 


BUR cas cocescgeccccccnctcccecenccocecsseeocevece 


on balli 


OTL eeccceseccvevevecesssesseesesese 1 


Advances on public sec 34 

Last week’s return, which was not issued on the usual 
day, it bemg a Bank-holiday, showed an increase of 
£181,187 in the gold,and one of 103,758:4448 (£ 4,150,338 
in the discounts. Inthe present return the gold has 
declined £30,911, and the discounts 103,758,444f 
(£4,140,338) from the paper that ran off at the end of 

ay. The London exchange is unvaried at 25f 18}c. 
Private discount easy at 1 per cent. There have been 
some small demands for gold to export to Italy. The 
cash to-day and last week was made up as under :—}; 


© les 


eRe oererenereree eroce 


~~ 


June 8. ——_, 9 ————_ June 2. ——-— > 
France. £ 


Francs. 
Gold....2,866,906,029 = 114,676,241 .. 2,866,133,247=114,645,330 
Silver ..1,110,506,089= 44,420;:243 .. 1,108,713,168= 44,348,526 


3,977,412,118 = 159,096,484 .. 3,974,846,415—158, 993,856 


The following were to-day’s closing prices and the 
variations on the week :— 

June 8, 

Par. f co 
100... 99 87 
100... 99 €0 
100 .. 106 65 
100 .. 100 & 
ee 91 60 

74 20 


~ 
1° 
1a 


Three per Conts.....+¢ 
y Redeemable Threes .. 
} Italian Seeressseesses 
m Austrian Gold 4%... 
Spanish Exterior 


} Russian Old Threes .. 
4 Turkish Fours........ 100.. 89 10 
tian Unified .... 100... 106 30 
of France Shares 1,000 .. 3,790 
— Banque de Paris...... 500 .. 1,408 
« d'Escompte -» 654 
| Crédit Lyonnais ...... » 1,096 
# Orédit Foncier........ ee 725 
Suez Canal .......... ee 4,510 
Northern Railway.... -» 1810 
H Western Railway .... ee 911 
H Orleans Railway.....« ee 1,472 
} Eastern Railway...... 500... 950 
i Lyons Railway ...... ee 1,351 
Southern Railway .... 500 ., 1,210 
Rio Tintos Ord, ...... 850 .. 1,542 

The following were to-day’s closing prices, 
vatiations on the week, in stocks and shares not com- 
prised in the table above :--Brazilian Fours 87f 55c, 
+ f; Portuguese Threes 68f 50c, + 35c; Chinese 
Fours 95f; Ottoman Bank 612!,—— 3f; Meridional of 
i Italy Rails 778f,— 1f; South of Austria Shares gf; 
} Old Bonds 343f; North of Spain Shares 165f, — 2f; 
i Bonds 365f, — 1f 75c; Sar Shares 278f, + 1f; 
} Bonds 4orf, + rf; Lharsis Shares r50f, — s0c; Cape 
Copper 122f; De Beers 430f soc, — 6f; Chartered 
Company 53f 50c, — 50c; Consolidated Goldfields 
175f 5oc, — 4f; Ferreira 513f, + 6f; Geldenhuis 
113f 50c, + 50c; Geldenhuis Deep 256f, — 1f; Trans- 
) vaal Land gif, — 2f; Buffelsdoorn 15f 50c, — 75c; 
| Ramdfontein Estates 68f, — 1f; Robinson Mines 236f, 

— 2f 50c; Oceana 36f 25c, — 1f 25c; Simmer and Jack 
44 50c, + 50c; East Rand Proprietary 199f 50c; 
| Durban Roodepoort 66f 25c,-— 2f 75c; Rand Mines 

246f,— 1f soc; Lancaster 338f, — 3f; Village Main Reef 
138f 50c, — 1f; May Consolidated 8of, — 1f 25¢. 

Prices were firm to-day, on information that the 
Russian Government, before deciding on continuing 
the war, had solicited the intervention of President 
Roosevelt to ascertain from Japan on what conditions 
She was disposed to conclude a peace. Russian bonds 
rose a full point, and there was a recovery in Crédit 
Lyonnais shares, which had dropped 27f to 1,08sf at 
their lowest quotation for the week. It was rumoured 
that divergences had broken out on the board since 
the death of M. Germain, especially with regard to the 
support given to Russian finances. 

The president of the Suez Canal Company took 
advantage of the annual meeting of shareholders this 
week to protest against the campaign, which he 
characterised as violent and unjust, carried on ina part 
of the English Press against the company, relative to 
the interpretation to be given to the arrangement come 
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to in 1884 with the representatives 
The question at issue 
arrangement was a formal contract, as 
shipowners, or simply a programme to 
if feasible, but to which the company 


owners. 


absolutely. 


share, the surplus profits, after 


The arrangement provided th 
dividend of the company reached a sum 


Say, 


(June 10, 1905, 


of British shi 
was whether thy 
alleged by the 
be carried out 
Was not bound 
at when the 
of 125f 
payment of that sum, 


should be applied to reductions in the tolls unti] these 


were brought down to 5f per ton. 


The company alsy 


agreed to increase the number of members of the boar 
of directors from 24 to 32, of whom seven were to be 


English members, representing 
shipowners. It was to be taken 
modifications required ratificati 
shareholders. 


the body of English 
for granted that thos 
on by a meeting of 


A meeting was, in consequence, held o 


March 12, 1884, but the opposition was so great thy 
the adoption of the report was carried only by , 
majority of 843 to 761, and the meeting broke up beior 
a vote could be taken on the question of the increase jp 


the directorate. Another 
June 2nd, when M. Ferdinand 
that there had been a misunderst 


meeting was called o 


de Lesseps explained 
anding as to the scope 


of the London arrangement at the previous meeting. 
Shareholders had supposed that it constituted a com 
tract, a convention, and an engagement, whereas 
was.only a programme, the different articles of whic 
without exception, could only be applied by a spend 
decision of the board or a meeting of shareholdes 
With that assurance the modifications in the status 


were voted, but there was still a 


considerable minority. 


As there was a wide margin between the 88f paid a 


dividend that year and the 125f 


at which the arrange- 


ment was to be applied, the question of the interpreta- 
tion given by M. de Lesseps to the terms of that com- 
promise remained in abeyance, and neither the seven | 
English directors nor the three official representatives } 
of the English Government who sit on the board appear 


to have ever raised any objections. 


year having reached and slight 


The dividend last 
ly exceeded the 125f, 


certain English shipowners put forward the contention 


that the whole of 12} million 


francs (£500,000) of } 


surplus profits in 1904 over those of 1903 should be | 
applied to reductions in the tolls under the London | 


agreement. 


The chairman, Prince d’Arenberg, in the 


mecting held this week, protested against that arg | 
ment and against the manner in which it had been j 


urged. He maintained that sha 


have accepted a resolution limiting in any case the 


dividend to 125f. The company 


reholders would never | 


4 
. | 


desired a progress 


° . . . ° 0 
reduction in the dues, as was shown by tts intention t 


further reduce them from 8f 50c 


to 7f 75¢ per ton from 


January rst next, but the company ould never con 
sent to a reduction unless the dividend to shareholders | 
was, at the same time, proportionately a 
Another question’ has been agitated by a group 


English shipowners—namely, th 


English directors to seats on the board. 
propesed that they should be elected by some 


. ™ the |, 
e appointment of 
- It has beet | 
consti } 


tuted body, as, for example, the Chamber of Shipping: | 


Such a method would, however, 
All must 
French or foreign, by the shareholders, wl 
ception of the three official representati 
It is objected that the 


the statutes of the company. 


English Government. 


English directors do not represent 


be inconsistent with h 

be elected, | 
with the ex} 
es of the} 
present . 
the general body | 


shipowners, but only the great companies. 
perhaps, some truth in that contention. 


The Chamber voted last week t 


France and Spain for the constructior 


he convention between 
1 of three new 
from Axes 


lines of railway through the Pyrenees, 


Thermes to Ripoli, Oloron to Zuera, 


Sort. The order in which they 
not yet fixed, and the lines have 
in ten years. 


The Government gavet 
the execution of the scheme proposed 
vent the construction of electric tramways . : 
gauge railways in other valleys of the mounta 

than those specified, and promised 
sideration a suggestion to open ne 


and St Giron © ! 
be undertaken * i 
to be terminated \ 
he assurance thet 
should not pre { 
r narrow | 
range ) 
to take into con | 
‘eh Spail | 


will 
only 


gotiations with 
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for reeiprocal reductions in the Customs duties in the 
or ; 


- as otherwise the increased facilities for 
anes wondll be of no practical utility. 
another entire morning sitting of the Chamber was 

cupied with the discussion of the Bill to raise the 

a duties in France. No arguments were brought 
opaend to show the necessity for increased protection 
peyond the allegation, which is contested, that the 
Lyons trade was ruined by foreign competition. The 
discussion was again adjourned for a week. 

Indirect taxes in France produced in May a surplus 
of 12,221,300f (£488,852) on the Estimates, and of 

I 12,403,008 (£496,120) on the same month of 1904. 
Compared with last year, the principal chapters show- 

| ing an increase were registration dues, including suc- 

| cessions, 9,026, 500f (£361,060) ; Customs, 4,009,000f 

| (£160,360); _ and the Post Office, 2,618,300f 

(£104,732): There was a decrease of : 2, 386, 50of 

} (£93,460) in stamps, and 1,459,000f (458,360) in 
sugar. The results for the five months of the year 
were a vain of 11,577,700f (£463,108) on the Esti- 
mates, and of 21,169,000f (£846,760) on 1904. — 

The receipts from shipping on the Suez Canal in May 
amounted to 6,330,000f (£.253,200), against 5,880,000f 
(£233,200) in 1904 and 5,900,000f (4,236,000) in 1903. 
The totals for the five months were 48,677,190f 
(£1,947,088) in 1905, 44,341,756f (41,773,670) in 
1904, and 39,998,483f (1,599,939) in 1903. The com- 
pany will pay on July rst coupons of gof 16}$c net of 
taxes per share, representing the balance of profits for 

{| 1904, and six months’ interest for 1905, on redeemed 
shares 78f 54c, and on founders’ shares 44f 45c. In 
each case the dividends ferm supplements to those paid 
on January Ist. 

The Ottoman Bank, Banque de Paris, and other 
Paris banks announce for the 17th the issue of a second 
part of the Turkish Loan of rgo1-1g05, consisting of a 
nominal capital of 120,606,o00f (£/4,824,240) in 4 per 
cent. bonds of 5ooi at the price of 435f, free from all 
taxes in the Ottoman Empire. 

Baron Edward de Rothschild has been elected chair- 
man of the Northern of France Railway Company, in 
place of his father, the late Baron Alphonse. 


THE UNITED STATES. 
{FROM OUR OWN CORRESPONDENT.) 
New York, May 30. 


When one looks to the record of New York stock 
market movements during the current calendar year it 
is found that, notwithstanding the great gains in prices 
which showed themselves up to a month or more ago, 
the series of ragged reactions which has marked recent 
weeks have left very little of the enhanced quotations. 
No better illustration may be given in condensed form 
than the following compilation of the more important, 
active securities and their prices at the close of 1904, 


eo low points, and at the close on Monday, 


8 
e 
a 


Lowest 
1905 


Pee sitet 

Amalgamated Coppe 

American Car and Fdy 
can Smelting 


rican Sugar Refini 
Atlantic Coast — 


803 

343 
1113 
135 


Cant a3 
SEs 


secs aa te eeecoeees iy 
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Mt. St. Railway 

Missouri Pacific 

Ontario and Western 

Pennsylvania Railroad 

Readi 

Southern Pacific 

Tennessee, C., and I. .......... 

Union Pacific .......... hikes Swe 

United States Steel 0 nt ae 

United States Steel Preferred... 922 ee 
gi -- 


Wisconsin Central Preferred .. 453 

Among the 30 stocks quoted, 19 were higher last 
night (to-day is a legal holiday) than at the close of 
the last business day in 1904, and 11 were lower. 
The more conspicuous gains are easily explained ; 
Great Northern preferred, until recently tied up in 
Northern Securities, and only lately traded in 
separately ; American Smelting, on the expectancy 
over the enlarged smelting and refining combination ; 
Atlantic Coast Line, on the plans for a_ perfected 
organisation and wider southern service ; Ontario and 
Western, on its improved prospects under Eastern and 
trunk line control ; Union Pacific and North-Western, 
on greatly improved earnings and _ outlook ; 
Amalgamated Copper, on the boom in demand fer and 
price of copper ; and Canadian Pacific for reasons quite 
familiar in London. 

The 11 shares which left off yesterday below their 
closing figures at the end of igo0q4 likewise carry their 
own explanations of reactions. Steel Common, for a 
non-dividend-payer, was quite high, in the opimion of 
many, at 34 or thereabouts, and when the lull came in 
the demand for pig-iron, and a natural fear that 
checked demand, might extend to steel, it naturally 
dropped back. The preferred stock, paying 7 per 
cent., quite as naturally showed more resistance, 
although losing much of what it had gained. In faet, 
the industrials have weakened very generally, om in- 
dustrial and trade prospects as much as anything 
else. Despite the admitted soundness of  busi- 
ness, there is much less of optimism over it all, and 
Sugar, General Electric, and others not given above, 
have felt the strain of the period of liquidation which 
has extended over the past six weeks, in part the 
outcome of the over-speculation which preceded it. 

At the news of the Japanese naval victory yesterday 
the stock market was buoyant only temporarily, but 
did not react much, and closed fairly firm. The most 
stimulating factor was the surprising firmness shown 
on the Paris bourse. There had been an impression in 
Wall Street that an overwhelming defeat for the 
Russian Baltic Fleet might precipitate something like 
a panic at Paris, where so many millions of Russian 
securities are held. A situation there quite the reverse 
of that, as a result, contributed not a little to stiffen 
what might, in all probability, have been a weak and 
depressed market here, and, for the time, was con- 
strued to mean that Paris had reason to believe that 
such an outcome of an encounter between Togo and 
Rojestvensky would mean an early peace. 

As the stock market now stands, there are net fosses 
from the high levels of the year of from ten to forty 
points, the trade situation is slightly less satisfactory, 
the leading crop outiook considerably less so, and the 
iron and steel industry promises a greater interval of 
slowing down than had been thought possible, while 
the early autumn points to the customary demand for 
funds for crop-moving and other purposes, in the face 
of an anticipated Treasury deficiency on July 1st of 
perhaps $30,000,000, followed by withdrawats of 
Government deposits from the banks, after whieh there 
is to be the Extra Session of Congress in November, 
at which railway rate regulation is to be forced for eon- 
sideration, and, not improbably, that which may lead 
to tariff agitation. 

Latest advices with regard to the large crops, cereal 
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Winter wheat is now said to promise only an average 
yield. Spring planting conditions with respect to 
maize have been unfavourable, and leave much to be 
desired. Recent cotton crop advices _ respecting 
acreage and planting and condition would seem to 
indicate the probability of a yield not to exceed ten 
and a-half million bales, and perhaps less than ten 
million bales, while experts claim that the world’s 
wants call for twelve millions from this country. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 7. 


Peace prospects continue to be the subject of lively 
discussion in financial circles. The view is adhered to 
here that peace cannot be much longer delayed, and 
hence the stout assertion of the Czar that he is deter- 
mined to continue the war to the utter exhaustion of his 
military resources has not been taken very seriously on 
the German exchanges. The efforts of the French 
Government and President Roosevelt carry more 
weight as peace factors with German speculators than 
the Czar’s decision. The renewal of the agitation 
against the war on the part of the Zemstvos and the 
Russian working classes attracts attention again to a 
force that may ultimately prove too strong even for 
the foolhardy resolution of the Russian war party. 
Military and financial authorities here are agreed that 
Russia has played her last trump, and that no further 
sacrifice of men and treasure on her part can change 
the situation in Manchuria in her favour. 

Nevertheless, the total effect of the recent Japanese 
victory has been to depress somewhat all Russian 
securities dealt in here. In Government bonds the 
drop has, however, hardly averaged more than a half 
of 1 per cent., and to-day there was a moderate re- 
covery. The decline in Russian railway stocks has 
been more serious, ranging from two to three points 
since the naval battle. 

The probable effect of an early peace upon the money 
markets of the world is also discussed on the bourse 
with keen interest. In view of the ease of all the 
principal money markets at this moment, it is thought 
that the end of the war can hardly have much influence 
in still further cheapening rates. Indeed, the opinion 
finds expression that the result would be higher rather 
than lower rates for money. Persons holding this view 
argue that both Russia and Japan, after the termination 
of hostilities, would most likely draw heavily upon their 
balances in European banks, since these sums would 
no longer be needed for making payments for mate- 
rials of war. On the other hand, it is expected with 
certainty that peace will be followed by unusual activity 
in all the principal manufacturing companies in build- 
ing new war vessels and providing new armaments, as 
shown by the present war to be necessary. In any 
case, it is argued, a period of great industrial activity, 
accompanied with a larger demand for money, must 
follow. In accordance with these views, it is believed 
here that somewhat higher rates for money are to be 
looked for after the re-establishment of peace. 

Similar caution prevails in respect to the probable 
effects of peace upon the security markets of the world. 
Financial writers are already warning the public 
against any too highly wrought expectations of a great 
*“boom ’’ in the stock markets, and this advice is 
reinforced by pointing to the reaction following the 
termination of the Boer War. Nevertheless, it has not 
escaped attention that the circumstances are now 
wholly different from what they were at that time. The 
Boer War affected chiefly the London market, the fore- 
most money and security market of the world, and the 
depression at London was an incubus upon all other 
markets. The excessive hopes awakened by the ap- 
proach of peace in South Africa were the natural re- 
bound from conditions immediately created by that 
war, whereas all the principal stock markets have borne 
the weight of the present war with comparative ease, 
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and no tendency toward a widespread speculate 
ment has been called forth usueh ite oa 
mination. It is believed, therefore, that a al tel 
upward movement is likely to follow the connie al 
hostilities, whenever it comes. The liquidation at 
cess going on in all these markets during the past ‘ech 
months is likely to prepare the way for the result herel 
foreshadowed. " 

The strength imparted to German iron shares by the 
Russian defeat, as mentioned in my letter of last week 
was maintained pretty well until this week, when aj 
rather sharp reaction has been caused through the pub. 
lication of an unsatisfactory quarterly report by te 
great Laura Company of Upper Silesia. The net ean.) 
ings of the company for the March quarter were cgi 
476,000, which is £9,170 less than for the previog 
quarter. This poor result is largely due to the ge) 
turbed conditions prevailing in Russian Poland, wher| 
two of the company’s furnaces are located. Still mg 
disappointing to the bourse was the decrease in eam 
ings from the Silesian furnaces and rolling mills in the. 
face of a 6 per cent. increase in production. The los’ 
in earnings is of still greater significance when it js! 
taken into consideration that the profits from the com} 
pany’s coal sales were unusually high. Owing to the! 
strike in Westphalia and the heavy exports to Russi, | 
shipments increased nearly 11 per cent. 

Notwithstanding the unsatisfactory financial resls| 
with this leading company of Silesia, the state of te) 
iron trade in that section is reported to be highly 
prosperous. The demand for crude iron of all kinds,) 
especially for making steel and for foundry purposes, } 
is increasing, and the accumulated stocks at the 
furnaces have been entirely disposed of. Two further 
furnaces are to be put into operation as soon as} 
possible, in order to meet the extraordinary demands } 
of the market. In Western Germany, too, the trade is 
undoubtedly making satisfactory progress. The ship 
ments of pig-iron there in April were the highest since 
the culmination of the great boom above five years ag. 
The Steel Verband has decided to make a § per cent. 
increase in the allotments of certain  half-rolled_pro- 
ducts, as well as some finished goods. In the Grand 
Duchy of Luxemburg, which is always reckoned "1 a 
part of the German iron business, the price of puddling 
iron has been advanced. ; for | 

The Coal Syndicate has just issued its report 10° 
1904, the first since the combination was gency : 
and enlarged. At least two points are of peg senha 
terest in this report. The strained relations ates 
the coal mines attached to iron companies and a 
independent of such connections, to which ee 
was made in this correspondence several weeks foal 
are discussed with great frankness, and Se 
the standpoint of the purely coal a by iron 
port shows that the output of mines owne = sade 
companies has increased, as compared with t sees 
pendent collieries, and argues that present pes ded 
are untenable. The syndicate contract, it 1S ollier 2 
must be revised in the interests of the é ‘aout 
The report shows, what was not genera ’ to get 
before, that the syndicate has already wet astmest 
the iron company collieries to agree to 4 we m fixed | 
of present arrangements in the direction © a 
allotment of coal to be mined for their — eet 
tion, but all such overtures were 1n vain. a by no | 
ing the outlook for the coal trade the repo 
means optimistic. The syndicate, 
able to overcome the trade conditions Dro! a 
the great strike. The increased Ts districts in 
coal, and the enlarged production of ot he syndicate | 
Germany caused by the strike, still give the ss after 
much trouble, and the improveme 


era 


nt of busine 


the strike has not proved permanent. | 

A treaty between Prussia and the 5 o se Bremet) 
has just been ratified, which cedes to aa a 
of territory on the Weser below —— ving under: | 
harbour is again to be extended, after ,. The 


5 Ss ag i 
ment only about 10 year al 
gone an enlargeme y rect on the new ground 
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dry dock at an expense of about £375,000, capable of 
receiving its largest steamers. On the Elbe, too, an 
immense dry dock, the largest in ‘the world, is to be 
built for accommodating the huge steamers of the 
Hamburg-American Line, which will be completed 
within a year or two. “ 

Shipping at Hamburg shows a good increase over 
last year. Arrivals for five months reached 4,252,000 
tons, which denotes a gain of 289,000 tons over last 
year. While arrivals under ballast dropped from 28 
to 25 per cent. of all arrivals, clearances under ballast 


rose from 25 to 31 per cent. 


WRotices of Books. 


City of London Directory, 1905. W. H. and L. 
‘ Collingridge, ‘‘ City Press’’ Office, Aldersgate 
street, E.C. 
Tue value of this work of reference is proved by the 
fact that it has reached its 35th annual edition. It is 
obvious that the enormous business interests of the 
City square mile require a separate directory free from 
confusion with the great populated tracts outside the 
City boundaries. The coloured map published with 
the directory is a valuable addition, including as it 
does all the latest changes in City thoroughfares and 
their nomenclature. 


The Mining Manual, 1905. By Walter R. Skinner. 
11-12 Clement’s lane, E.C. 


Mr WALTER SKINNER’S valuable compilation is now 
so well known that it is needless to refer to its leading 
features, which render it indispensable to all interested 
in the mining industry of the world. The informa- 
tion is again classified into four sections—Aus- 
tralasian, South African, West African, and Mis- 
cellaneous, covering 1,415 pages. The present issue 
contains particulars of 3,745 companies, of which 
557 are Australasian, 1,023 South African, 351 West 
African, and 1,814 Miscellaneous. As in previous 
issues, alphabetical lists of mining directors and 
secretaries and a dictionary of mining terms are in- 
cluded. To further increase the usefulness of the 
volume, the market names of many of the leading 
shares are put into the body of the work, with a cross- 
reference to the information supplied under the official 
title of the company. Thus Gold Fields will be found 
in the body with a cross-reference to Consolidated 
Gold Fields, and Chartered with a cross-reference to 
British South Africa Company. These market titles 
have for some years past been given in the index, but 
the present manner of dealing with them should add 
to the value of the book for ready reference. 


Who’s Who in Paris. By Wm. H. Ingram, B.A. The 
American Register, Paris. 


Tus is a biographical dictionary of the leadin 
ee of the Anglo-American aan of Paris, a: 
‘ ides supplying personal sketches of the Britons and 
oe living in Paris, the work gives particulars 
€ Numerous institutions and societies, a know- 
i. . which is frequently of great assistance to 
md a visitors or new residents in Paris. 
; “e mainly devoted to Anglo-Americans, the lead- 
- — publicists are also accorded a place, and 
Oh th Frenchmen who, as the preface states, 
y virtue of their alliances and business are in 
sympathy with the (Anglo-American) colony.”’ 


The : a; 
€ Standard Oil Company. History of the Standard 


Oil Company. B Id illi 
Sainennaaen ae 2 : “aac William 


Tue nip gd of this striking work has traced the 
. il “ed the Standard Oil Company from its incep- 
Writes, * 2 eens day. ‘‘ There is in existence,”’ she 
St he = documentary material for a history 

ndard Oil Company as there is for a history‘ 
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of the Civil War or the French Revolution, or any 
other national episode which has divided men’s minds. 
This has come about largely from the fact that almost 
constantly since its organisation in 1870, the Standard 
Oil Company has been under investigation by the Con- 
gress of the United States, and by the Legislatures of 
the States in which it has operated.’’ The author 
not only had the advantage of consulting this docu- 
mentary evidence, and of discussing the subject with 
persons in the oil centres, but when the work was first 
announced the officers of the Standard Oil Company 
courteously offered to give her all the assistance in 
their power, and of this she freely availed herself. The 
result, as embodied in the volumes before us, will repay 
careful perusal, for never in the history of commercial 
warfare was there a more ruthless campaign carried on 
than that directed by Mr John D. Rockefeller, than 
whom, according to the writer, ‘‘ there was no more 
faithful Baptist in Cleveland.’’ At the outset of the 
Titanic struggle between the great corporation and the 
independent producers, and for years afterwards, 
violent opposition was offered to Mr Rockefeller’s far- 
reaching plans. And perhaps nothing exasperated the 
opponents of the Standard Oil Company more than the 
arrangement under which that corporation not only 
received rebates from the railways, but was paid a 
drawback by the railway companies on the oil shipped 
by independent concerns. In summing up the position, 
the writer formulates a strong indictment of Mr 
Rockefeller :— 

He secured an alliance with the railroads to drive out 
rivals. For fifteen years he received rebates of varying 
amounts on at least the greater part of his shipments, 
and for at least a portion of that time he _ collected 
drawbacks of the oil other people shipped ; at the same time, he 
worked with the railroads to prevent other people getting oil 
to manufacture, or, if they got it, he worked with the railroads 
to prevent the shipment of the product. If it reached a dealer, 
he did his utmost to bully or wheedle him to coyntermand his 
order. If he failed in that, he undersold until the dealer, losing 
on his purchase, was glad enough to buy thereafter from Mr 
Rockefeller. How much of this system remains in force today? 
The spying on independent shipments, the effort to have orders 
countermanded, the predatory competition prevailing, are well 
enough known. -‘Contemporaneous documents, showing how 
these practices have been worked into a very perfect and prac- 
tically universal system, have already been printed in this work. 
As for the rebates and drawbacks, if they do not exist in the 
forms practised up to 1887, as the Standard officials have re- 
peatedly declared, it is not saying that the Standard enjoys no 
special transportation privileges. 

The moral effects of the Standard Oil Company’s 
methods, the writer affirms, are deplorable, even on 
the very men who fight these methods on the ground 
that they are ethically wrong. 

The feeling against the Standard Oil Company in many 
parts of Pennsylvania and Ohio is such that a verdict 
from a jury on the merits of the evidence is almost 
impossible! A case in point occurred a few years ago 
in the Bradford field. An oil producer was discovered 
stealing oil from the National Transit Company. He 
had tapped the main line, and for at least two years had run a 
small but steady stream of Standard oil into his private tank. 
Finally, the thieving pipe was discovered, and the owner of it, 
after acknowledging his guilt, was brought to trial. The ivy 
gave a verdit of “Not guilty”! They seemed to feel that, 
though the guilt was acknowledged, there probably was a 
Standard trick concealed somewhere. Anyway, it was the 
Standard Oil Company, and it deserved to be stolen from! 

Miss Tarbell’s book is worthy of perusal by those 
who desire to obtain an insight into the history and 
operations of the most relentless and most ably con- 
ducted Trust modern America has produced. For the 
writer pays a high tribute to the ability and far-sight- 
edness with which the Standard Oil Company carries 
on its legitimate business. 


BOOKS RECEIVED. 


Digest of the Evidence Given before the Royal Commission 
on Coal Supplies (1901-1905). Reprinted from the 
Colliery Guardian, after revision by the witnesses. 
Volume I. (London) The Chichester Press. 

Free Trade versus Protection. Some Considerations on the 
Case. By T. G. P. Hallett, M.A. (London) 
Cassell and Company, Limited. _ 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First 


Nominal Offeredto Payment 
Capital. 


£ 

Amount previously recorded. ... o° 
Issues of the week— 

Sir Hiram Maxim Electrical 

Coa,, Lim. (6% Pref.)......+ . 

United Rivers Gold Dredging 


eee Ce enon oe eee 


Company .. 
British Riecaiaboms Co 


esh% Dem 

Weaters Rustrelion Government 

(54% Inscribed Stk. at £964)1,400,000 .. 
rihanish 


—s wnand Mach 


Further 
Lia- 
the Public. a” hace _ 


£ 
89,824,862 .. ee _ee 


15,000 .. 
20,000 .. 


15,000 .. oe 


20,000 .. oe 
190,00 . 
500,000 


11,250 
10,000 
-- 180,500 
- 285,000 
1,351,000 . 
ee 23,000 


. -1,281,000 
2,300 .. 20,700 
Lighting Co., Lim. (45 % 
Debemetre beceb 


) 150,000 .. 
*United States of Brazil Govt. 
(£% Loan, £100, at £97) ....5,000,000 ., 
Neweastle-upon-Tyne Corpore 
tion 34 % Redeemable Stock, 
1920 (£100, at £93) 


150,000 . 
2,910,000 .. 


7,500 
150,000 


-» 142,500 
. -2,760,000 


300,000 .. 297,000 .. 15,000 .. 282,000 


ne -- 5,256,000 .. 283,050 ..4,972,950 
Total offered for subscription to date , Total offered for subseription for the 
i whole year— 


BIDE gcc cnccceve eevesees + £123,019,689 
108,462,680 


899 
* Partly subscribed abroad. 


NEW CAPITAL ISSUES. 


British Aluminium Company, Limited.—This com- 
pany offers for subscription the unissued balance of its ordi- 
nary capital—38,o0o0 shares of £5 each, and also £300,000 5} 

cent. Loch Leven mortgage debentures. The security 
or the debentures is a first mortgage upon the shares 
of a subsidiary company, which holds the powers for 
utilising the water power on Loch Leven. That is 
not a very first-class security, since there is, apparently, 
no assurance that the subsidiary company may not 
itself issue debentures with a first charge upon its 
property. In addition, a second floating charge is given 
upon all the other assets, subject to the outstanding £292,000 
first mortgage debenture stock. These assets, according to 
the last balance-sheet, were valued at £561,958, and will be 
increased by the proceeds of this issue to upwards of 
£1,000,000. The profits for last year amounted to £40,511, 
and 7 per cent. was paid on the ordinary shares. Previously, 
however, the company had worked at a loss, and in order to 
fully understand its position prospective investors should 
make themselves acquainted with its whole history. Upon 
doing that they will probably conclude that the debentures 
are only a fair security on the consideration that the interest 
is 54 per cent., and that the ordinary shares are distinctly 
speculative. 

Newcastle and District Electric Lighting Com- 
pany, Limited.—An issue of £150,000 4} per cent. deben- 
ture stock is offered for subscription by this company at par. 
The assets upon which the stock is secured were valued, at 
December 31st last, at £405,430, and the auditors’ certificate 
shows that the profits earned since 1899 have been steadily 
progressive, except for a slight setback last year. The 
average dividends paid have been 8} per cent. per annum, 
and from these statements the debenture stock seems to be a 
good 44 per cent. security. 

Brazilian Government.— Messrs N. M. Rothschild and 
Sons are authorised to receive subscriptions for an issue of 

3,000,000 nominal capital, being the balance of the United 
tates of Brazil Government 5 per cent. loan of 1903 for 
£8,500,000, The price of issue is 97 per cent. The pro- 
spectus states that in addition to forming part of the general 
debt of the Federal Government, the loan is secured by the 


revenue derived from the special tax up to 2 per cent. | 
authorised to be levied upon imported goods as well zs by | 
all the net revenues to arise from time to time from the land. | spicuous in the management of the bank ¢ 
ing charges, warehouse rents, and mooring, quay, and other 

dues levied and collected at the port, harbour, and docks of | 


It should be mentioned that the Rio de | 


Rio de Janeiro. 
Janeiro Dock and Harbour Company has protested against 


Their protest has been replied to by Messrs Rothschild’s 
solicitors, and to this reply a rejoinder is made by the com. 
pany. Intending investors would do well to peruse the 
correspondence. 

Western Australia—The London and Westminster 


Bank, Limited, offer for subscription an issue of £1,400,000 | 


Western Australia 3} per cent. stock at the price of 964 per 
cent. 
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2 | agreed to. 
the loan being issued on the security of the harbour dues. | 


The loan is to be raised for the construction ot rail- | 
ways and tramways, harbour and river improvements, and | 


———— 
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the éuaiiacal 
pon € Cconsolj t 
ect tothe ociortae 
I per cent. has to be| 


for other purposes, and is secured u 
revenues and assets of the colony, subj 
for certain loans. A sinking fund of 


provided for the redemption of the loan, which js Tepavable | 
at par in 1935, or on 12 months’ notice after ” The! 


1920, 
Government of Western Australia having complied with ttt 


he stock wil} 


requirements of the Colonial Stock Act, 1900, t 
rank as a trustee security. 

Birmingham Corporation Bills, — The 
£300,000 were opened to-day (Friday) 
England. The total amount applied for was £912,000, The} 
amounts allotted were as follows, viz.: In bills at 12 mont | 
£300,000. Tenders were accepted as under, viz.: For bill 
at 12 months, at £97 5s 3d, about 60 per cent. ; above in {ul | 
Average rate per cent. for 12 months’ bills, £2 145 4°47d. 

Newcastle-upon-Tyne Corporation.— Applications a 
invited for £300,000 3} per cent. stock, at the price of 99 per 
cent. The stock is redeemable in 1920 unless previous 
cancelled by purchase or agreement. It is secured upon the 
rents, the tramway, and other revenues of the Corporatiog, 
except the thorough toll, and upon the city fund and city 
rate, the general rate, and the improvement rate authorised] 
to be levied under the provisions of the Newcastle-upoo.| 
Tyne Improvement Act, 1865, the general district rate, the} 
public library rate, the tramway rate, and the education rate | 
The prospectus gives particulars of the assets, the existing} 
debt, and the rateable value of the city. The stock will, of! 
course, be a trustee security. The existing 34 per cest| 
stock, despite a fall of 4 during the past week, is quotedz/ 
102 percent. The list closes on or before Friday, June 16} 

National Bank of t.—It is announced that leten | 
of allotment and regret for the issue of 50,000 new shats| 
have been posted. 


tenders for| 
at the Bank off 
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MEETINGS, &c. 
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BANK OF ADELAIDE. 


The thirty-ninth annual general meeting of the shareholders in 
the Bank of Adelaide was held on the 3rd ult., at the Chamber 
of Commerce, Adelaide, Mr A. G. Downer (the chairman) pre- 
siding. 

The Chairman said that the Bill in respect to which a special 
resolufion was passed on May 3, 1904, was passed by the Legis 
lature without any alteration or demur. Referring to the report 
and balance-sheet, the balance to the credit of profit and loss 
was £49,953, as against £49,077 last year. Of that amount they 
proposed paying an 8 per cent. dividend and carrying to reserve 
fund £15,000, as was done last year. The figures this yeat were 
in some respects more than ordinarily satisfactory, showing 4 
they did considerable growth in their business in Australia. 
Their deposits, for instance, showed an increase of pam, 
and their advances an increase of £149,000 over last year, @ 
that chiefly in their own State, while their liquid assets = 
11s 1d in the £ on the amount of their liabilities to the publ. 
Those results had come about during a year of dearer aid 
and during times in which keen competition had pervade @ 
business, banking institutions not excepted, thus rendering 7 
difficuit to keep profits up to former standards. Here he "i 
repeat what he said in 1903, in reference to the amount ay 
was then passed to their reserve funds. Satistee? aoe 
profits for the past year looked, the policy which er for | 
been adopted of making what was thought ample provis ant 
contingencies had resulted by realisation in Te oh 
than was anticipated, and-that to some extent hei reserve 
them to recommend the addition of £15,000 to their F* 


900. ff 
; isfactory total of £250,0% | 
fund, which now stood at the satisfactor) future years | 


Whether they would during the next or any 


i esent 
bring. before them such figures as were Now . 


 ctified in being } 
he would not attempt to say, but they were all justified in Deng) 


Sd 7 the et | 
hopeful. The good seasons that had visited ool arocuction | 


° ir at 
portable surpluses and fair prices of their sta} in 
showed their good effects in increased deposits, 4% soupled with 
official returns published by the banks, and that, ¢ 


P : ; ust natu: § 
the easier conditions of the English money market, m Tt had } 


ally lead to reduced rates, which ought to beneltt eae 
been said before from that chair that safety ane © 

been the aim of that bank. sn hi 
by some wisdom and by great care and zeal in one id, he 
terest, and it was a pleasure to him to say what 

sure, be endorsed by his co-directors, that t 


was 


here and in 


Chairman mov 
management in London. In conclusion, the Cha 


the adoption of the report and accounts. 


: - 4) was unanime 
Mr David Nock seconded the motion, which was 


ks 
votes of than 
Some formal business having been transacted, VO 


oa! e procee : 
_ to the directors and staff of the bank terminated the p 


ia elm” 
WESTERN AUSTRALIAN BANK. 
The 127th half-yearly general meeting of = ord Sit, a 
the Western Australian Bank was held, be I oton (the 
Banking House, Perth, W.A., the Hon. W. T. Lot 
chairman) presiding. 
The directors’ re n di 
provision for bad and doubtful debts, for rebate ° 


nly come | 
Safety and strength could ont 1 


hose had been “ae | 


usly | 


hareholders 


ter making | 
stated that the net profit, at scounted 


a 
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OE i bills current, for interest on Geposits, and for all expenses of 
ated i management, was £21,232, ané the balance from the previous 
re8s | 1 balf-vear, £27,288, making a total of £48,521. From this the 
> be H directors had resolved to pay a dtvidend of 17s. 6d. per share 
able | (gets per cent. per annum), free of dividend tax, which would | 
The absorb £10,937: and to carry forward £37,583. The reserve ; 
the | fund was now £300,000, and the reserved profits £37,583. 
wil | The Chairman observed that during the past half-year the | 
He did not | 


business of the bank had been well maintained. 


know whether the fact that applications for accommodation | 


. were continually being made was altogether a healthy sign, but | 
off in some respects it ought to be, because it showed that con- 
The siderable development was going on in the State in connection | 
nthe, | with the various industries, and it was in relation to 
bis f these developments that nearly all the applications for assistance 
full | had been made. It seemed to him that as time went on it would 
H be absolutely necessary for the bank to provide further capital 
ate to cope with the business being offered. The advances during 
per the half-year had increased by £100,000. He considered that 
usr the record was a very good one, for if they could provide net 


roft in the six months of £21,000, after paying all expenses 


be } and providing for all contingencies and bad and doubtful debts, 
they were, he thought, doing remarkably well, as they had 
city sufficient to pay not only the present dividend, but they carried 
" suffi pa} 7, p ’ y 

ised f forward an amount practically equal to another dividend. He 
‘at did not know what view the shareholders took with regard to 
the | the working of the institution during the last twenty years, but 
ate, | it seemed to him nai : i record in banking to see the 
ine I wonderful progress that had been made, not so much in regard 
Ml to the increase of capital as in the great increase that had taken 
ent | place in the reserve fund and the reserved profits, more especially 
in| bearing in mind that during the whole of this period the share- | 


holders had been receiving dividends at the rate of 17% per 
cent. per annum on their shares. The general policy of the 
board and management had been one of continued advance- 
ment, giving banking facilities at the very earliest opportunity, 
} not only on the goldfields, but in the rural districts, wherever 

sufficient inducement offered, and it was considered safe to 
open a branch. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr G. A. Lefroy seconded the motion, which was unanimously 
agreed to. 

Votes of thanks to the directors, general manager, and staff of 
the bank terminated the proceedings. 





J. LYONS AND CO., LIMITED. 


The eleventh annual general meeting of the shareholders in 
J. Lyons and Co., Limited, was held on the 6th inst, at the 
Trocadero Restaurant, Shaftesbury avenue, London, Mr Joseph 
Lyons (one of the managing directors) presiding. 

Mr George W. Booth (director and secretary) having read the 
y NOtice Convening the meeting, 

The Chairman said: I think, ladies and gentlemen, that on 
this occasion, instead of the secretary reading the auditors’ 
report and certificate, I shall ask Mr Clarke, one of the senior 
members of the firm of Turquand, Youngs, Bishop, and Clarke, 


the auditors appointed by th 
rs ) y the shareholder ; 
firm's certificate. ee 


y | Pad { larke thereupon tread the certificate, which was as 
al ollows:—“ We hereby certify that all our requirements as 
is er have been complied with, and we beg to report that we 
- ee the above balance-sheet with the books and 
- _ chers of the company, and, in our opinion, it is properly 
the awn up So as to exhibit a true and correct view of the state of 


ay saan s. affairs as shown by the books of the company.” 
bales “i Ad rae mention that this certificate has only been 
y me alter a very lengthy investigation of the accounts, 


i n i : : 
- oo pimtoure in stating that I have had every facility 
oe iia the oP oe my examination. I found all in order 
ot The Sieben ae lently kept and perfectly accurate. 
ed | Os Seneer os - t en said : Ladies and Gentlemen,—I have had 
ing | ing of this eae ing the chair at every annual general meet- 
ex: | and a priviles 2 and I look upon it as a very pleasant duty 
ons | of the com na re thus come before you to give you information 
the | this acne a 5 progress and the business it is doing. On 
‘ith | a libetlon: whe’ _ a further duty to perform, which is to answer 
bur: has recently a1 = aoe this company and the directors, which | 
had | Sidire-by e eponet in a circular issued to the ordinary share- 
ies wee son who, having no interest in your company, 


posing as a philanthropist or has some sinister 


yme motive. cmnate ; 

in | the 6th af ee in the letter addressed to shareholders on 
was | dons ‘made ae oe to deal at this meeting with the allega- 
on ff Gealt with thee at circular. Although the allegations are easily 
te » they are of so deceptive a character that they have, I 
Tv } 


regret to sav 
) Say, alarmed some of our shareholders; and I intend 


how to : “ a 

truth tee allegation and strip from it all semblance of 

four principal ih shred by shred. peaking broadly, there are 

cular—(1) that ‘he eee Or suggestions contained in this cir- 

ficiency of € balance-sheet is false ; (2) that there is a 
1 “pproximately £500,000 ; (3) that there is mo re- 


S€tve; and (4) 
hazardous na that our four larger establishments are highly 


lately ‘terprises. I reply—({1) the balance-sheet i ¥ 
, depen and Correct in every detail; (a) the 500,000 said to 
p an eet in fi a not deficient, and is shown upon the balance- 
& and is, as ‘Sates ae in results; (3) the reserve exists in fact, 
ny the four estabii pon the balance-sheet, £400,000; and (4) of 


shments mentioned, I know no hazard, unless 


there be a haza 
: nazard that people will o; : ee 
18 Stated in the creates that te hte ogy —- 
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directors have received—I scarcely know which—a sum of about 
half-a-million of money which is not accounted for, and yet the 
circular admits that the balance-sheet shows a very handsome 
reserve of £400,000, which is four-fifths of the sum said to be 
deficient. The £507,000 in question, it is pointed out, was 
received in premiums on shares and debenture stock. The author 
has made a mistake, by the way, in this figure; it should be 
£513,750, and I am going to tell you now what has become of 
tt, although you have been duly informed both of its receipt and 
of the manner of its disposal in the reports accompanying the 
eleven balance-sheets issued by your directors since the com- 
mencement of the company’s business in 1894. Well, here it is: 
£390,000 has been placed to reserve; £51,334 has been written 
off plant, machinery, &c.; £30,810 has been written off good- 
will; £13,903 has been written off installation account; £3,590 
has been written off preliminary expenses account; £13,510 was 








_paid as premiums in redeeming old debentures on the issue of 


debenture stock at a less rate of interest; and £10,603 has been 


/absorbed in the expenses connected with the several issues of 
shares and debenture stock in respect of which the premiums were 


/paid. I trust you have followed my figures. The sums I have 
named amount to £513,750, and the whole of these figures have 
appeared, as I have already said, in the reports and balance- 
'sheets issued from time to time, which reports and balance- 
| sheets you have accepted and approved at your several annual 
Meetings with acclamation, and the figures should scarcely need 
repeating. To the £390,000 from premiums before mentioned 
must be added £10,000 transferred from profit and loss account 
to reserve, which makes up the total reserve to £400,000. I do 
not think after this you will need to know much more of the 
| circular, but I am going a little further. 

The circular says: “In the balance-sheet the total amount 
received from the stock and shareholders is said to be £870,333” 
—remember we are dealing with the 1904 balance-sheet—but the 
balance-sheet says nothing of the kind. It says not a word 
about the amount received from stockholders and shareholders. 
It does not purport to do so; but it says the share capital 
authorised is £650,000, and the share capital issued 
is £570,333, both of which statements are unimpeachable facts. 
The circular says: “The actual amount of capital paid is 
£1,377,773, but the actual amount of capital paid is exactly 
what it is stated to be on the balance-sheet—not a penny more, 
and not a penny less. Of course, if we add the half-million pre- 
viously mentioned to the share capital shown on the balance- 
sheet, and to this the amount of debenture stock shown on the 


circular says there is no reserve because the assets are all 
pledged. I cannot understand, and I do not think anyone else 
can understand, this silly statement; but we will see what the 
assets are pledged for. We are still on the rong balance-sheet ; 
later on I will deal with this year’s balance-sheet. The assets 
stand upon the 1904 balance-sheet at £1,465,986, and they were 


at the period covered by the balance-sheet pledged to the deben- |) 
ture stockholders for £300,000, approximately one-fifth of their } 


value; therefore, if we deduct the £300,000 debenture stock we 
have still remaining £1,165,000. Take away the goodwill, and 
you have actual assets which cost the company in gold 
£1,125,000. These figures are vouched by a firm of auditors 
which the circular adimits are in the very forefront of their pro- 
fession. And then the circular goes on and teils us im one 
paragraph that the dividends paid have not been earned, and im 
the next that £30 per cent. has been earned and paid im divi- 
dends. Then we have a paragraph on the shares issued at par, 
and the prophecy that they must be discontinued. Unforte- 
nately for the writer's merit as a prophet the prophecy came 
after the event, as at the last ordinary general meeting it was 
intimated to the shareholders that the further issue of these 
shares would probably be discontinued. The writer professes 
next to examine into the assets of the company, and makes a 
fanciful calculation of the value of part of the company’s pre- 
mises, and says all the rest of the assets are, in effect, con- 
tained in the Throgmorton, Trocadero, Popular Café, and 
Challis’s. As a matter of fact, the company possessed another 
half-million of assets in stock, plant, cash at bankers, &c., which 
this man has ignored ; but he appears to be accustomed to deal 
with such colossal sums that a half-million more or less is 
apparently of no consequence. But with regard to the ——— 
perties, I will say we receive from the letting of shops and 

alone at the Throgmorton a rental which in itself not only pays 
the entire ground rent, but yields in addition a reasonable m- 
terest upon the cost of the building. The Trocadero does with- 
out exception the biggest business of any restaurant in London, 
and I assert, without exaggeration, is the favourite restaurant of 
the world. It cost a lot of money—of course it did—and it earns 
to its cost. The Popular Café, we have 
told you in our report, has fully justified our anticipations, and 
I think you have had a sufficient experience of your directors 
to know we are not easily pleased. Need I say the figures given 
in the circular anent the Popular are also essentially mislead- 
ing, and with regard to what we have, since the date of the 
£54,000 and the revenue received 
The fact is that the £54,000 pur- 


dividends proportionate 


balance-sheet, purchased for 
from it, absolutely untrue. 

chase money included not merely wn 
rent, but a very fine new building comprising the 


which we were paying, prior to the purc a rent of £3,005, 


and also several shops and a post-office, 
rentals sufficient to pay the combined ground rents, and leave a 
handsome in. Challis’s we have done nothing with as yet, 
but I think we have given sufficient evidence in our 


balance-sheet, we reach the figure of £1,384,083. Now, the 
| 


management of a knowledge of what London requires to justify 


company has received, or 
eg ee 


the Crown lease at a ground | 
portion for 


the whole yielding f 
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us in asking you to wait until we do deal with it. The rest of 
the circular is balderdash. The circular says, “‘ I hear the direc- 
tors have purchased the Forest Hotel, Chingford.” Well I do 
not know what he hears, but we have not bought the Forest 
Hotel, Chingford, nor have we negotiated for it, or ever had a 
thought of it in our minds—in fact, the matter has never directly 
or indirectly been brought to us even as a proposition. I have 
said the rest of the circular is balderdash ; I think I have shown 
you it is all of that character, and except for the fact that some 
of the members of this company have apparently so little know- 
ledge of the magnificent business they are possessed of as to rush 
to sell their shares—no doubt to the huge delight and satisfac- 
tion of this man who was lying in wait for them—we should 
have treated this circular as the auditors treated the two letters 
addressed to them—namely, with silent contempt. One cannot 
reason with people in a panic. The man who wants to pick your 
pocket cries “Fire” at the theatre; the majority of people do 
not stop to reason about it, they rush for the door, and that is the 
pickpocket’s opportunity. You may do something if you can 
promptly let the audience know that the man is a rogue giving 
a false alarm for his own interests, but you cannot stop to argue 
and to prove that there is no danger of fire. I have just spoken 
of lying in wait for the sellers of shares, because I can only 
conceive one object in this circular, and that is to produce a 
scare for the express purpose of bringing down the price of our 
shares. The success or otherwise of such an attempt depends 
entirely upon the shareholders, and I trust, after this warning, 
you will be proof against any such movement. Several share- 
holders have asked us if we intend to prosecute this man Fry. 
No; at present we do not intend to waste either time or money in 
so doing, but to treat this baseless attack with the contempt it 
deserves. Moreover, had we at once taken proceedings, the 
farthest we should have got by to-day would have been to have 
had him under remand before the magistrate, and our lips would 
have been consequently sealed at this meeting, and we should 
not have had the opportunity for some considerable time to come 
of giving the information I have just given, and thus putting you 
on your guard. It is not impossible that this man, in his own 
or some other name, may seek to reach you again by some 
method of a more or less direct kind. Should that occur, I 
counsel you to ignore such overtures, be his remarks in favour 
of or against the company, and, if requisite, to apply at the 
offices of the company, and we shall always be pleased to give 
any of our shareholders such information as is in our power. 
And I should like you to recognise the fact that between the 
shareholders: and your board there never have been any half 
confidences, but that your directors have in each year’s report, 
and in the annual speech I have had the pleasure of making, kept 
you fully informed as to the exact position of your company’s 
business. 

And now, ladies and gentlemen, let us deal with the true 
business of this meeting—the report and balance-sheet for the 
year ending March 31, 1905, a report and balance-sheet which 
does not profess to give a history of the company for the past 
eleven years ; but does profess to set out a true and correct view 
of the state of the company’s affairs at the close of the financial 
year as shown by the books of the company wherein its history 
is recorded. To begin with, let me refer you to the balance- 
sheet itself. We will deal with the liabilities side first. This 
shows the capital issued as £331,000 in ordinary shares and 
£250,000 in £5 per cent. preference shares. The first mort- 
gage £4 per cent. debenture stock is the same as last year, 

300,000. During the year an issue of £125,000 £4% per cent. 
debenture stock was made at £103 per cent., which is the next 
item on the list; the amount received in premiums, after de- 
ducting expenses, has been written off installation account. 
The £22,000 mortgage at £334 per cent. upon the Challis pro- 
perty existed at the time of the purchase, and it cannot be re- 
deemed for about two years. The item of trade and other cre- 
ditors is £90,772, some £12,000 in excess of last year, due to the 
expansion of the business. The next item is the reserve of 
£400,000, which is the same figure as last year, and to which I 
have fully referred in my previous remarks. Upon the wisdom 
of employing the reserve in the business it will, I think, be appro- 
priate if I read to you an extract from my speech to the share- 
holders at the annual meeting of 1900. It ran thus :— 

Whilst on the subject of reserve, I should like to refer to controversies that 
have recently taken place with regard to the investment ot industrial companies’ 
reserve funds, and to give you the views of your directors as it affects this com- 
pany. There are, no doubt, many instances where the nature of the trading 
would make it advisable that a separate fund should be established outside the 
business, but in a company like ours, where our moneys are largely invested in 
freehold and long building leases, upon which considerable sums of money are 
spent forthe purpose of providing buildings for the company’s business, it occurs 
to us that this must prove a most remunerative and the safest form of investment 
that we can secure. To turther emphasise my remarks, I would point out that 
in the event of the moneys set aside as reserve being invested outside the business 
in trustee stocks, we should obtain a probable return of 24per cent.: whilst in 
order to carry on a business of the magnitude we are doing it would be necessary 
for us to raise upon debenture sums at least equivalent to our reserve, and to 
pay nearly double the amount of interest we should receive. At the same time, 
Ftavested watside the bestanss, would be subject like all other sneets sean 
charge issued to the debenturcholders. ee SO the 
The last item upon this side of the account 1s the balance brought 
forward from the profit and loss account, £134,985, which 
remains after deducting depreciation, &c. We will next take the 
assets side of the balance-sheet. Freehold land and buildings 
and leasehold premises, fixtures, &c., amount to £1,024,721, an 
increase of some £100,000 on last year, due to added premises 
and works. The sum deducted as depreciation upon the lease- 
holds and fixtures is £17,690, and is £3,300 in excess of last 
year. This increase in depreciation is occasioned by our estab- 
lished system of liberally writing off premises account in pro- 


careening Tere tere ~~ gaa 


THE ECONOMIST: 


—, 


[attests 


[June 10, 1905, 
portion to the amount expended. The balance Pps 
sundry installation expenses, standing at £11,637, is cane on 
in excess of last year’s figures, also due to the expansin 41609 
business. The goodwill at £39,189 is the same as leat sa e& 
is obviously a merely nominal sum for the value of aur and 
ness, being roughly only one-fifth of this year’s earnin = busi. 
next item is stock-in-trade, £162,704, being about Le = The 
than last year. Some four-fifths of this large total | a 
of wines, spirits, and liqueurs in bond and in our ce 
which are taken at or under cost, regardless o 
very large proportion of this stock has materially increased in; 
market value. Nor has any interest for the money maaan 
been charged upon the goods for the holding of thie nea: 
although you will readily understand that wines and seis 
depend greatly for their value upon their age. Were we tee 
from hand to mouth, we could, of course, save the emplovens 
of the capital under this head, but the price we should have ts 
pay for our goods would be so enhanced as to represent 4 val 
large rate of interest upon the capital outlay. The next item 
sundry debtors, at £29,295, is some £7,000 more than last year 
due to general expansion of business. Insurance, rents, &¢. 
paid in advance, is some £500 in excess of last year, and needs 
no comment. Plant, machinery, fittings, &c., at £160,006, is 
some £25,000 in excess of last year. This is in consequence ot 
the additional establishments opened by the company during 
the year. The depreciation upon the before-mentioned item, 
£19,032, is some £4,000 more than last year—a sum that I think 
you will agree is sufficiently ample. Loans and interest, £15,908, 
is the same as last year. Sundry investments at £54,238 is like. 
wise within a trifle of last year’s figures; it comprises chiefy 
trustees’ securities, and has been substantially written down. 
Cash at bankers and in hand, £112,832, is £12,000 more than 
last year. This disposes of all the items in the balance-sheet, 

I will next deal with the report itself, and I venture to think 
that its reading has given you as much pleasure as it has th 
directors. ‘The gross profit for the year, £542,994, compare 
with £474,024 for the previous year, shows an increase in th 
gross profit of some £68,o00o—a proof in itself of the vast and 
rapid growth of this business. No better indication can be had 
of the healthiness of the business than this simple figure. If! 
give you the gross profits of the last ten years, you will see what 
marvellous strides our business has made. The gross profit was 
in 1896 £88,913, and the gross profit for 1905 is 4,545,715. They 
run as follows :— 


| 
f 


| 


| 


More 
is Made up 
lars, all of 
f the fact that 4 


£.5459715 
Now, let me give you the net profits, before deducting deprecia- 
tion and debenture interest, for the same period. The net 
profits in 1896 were £15,000, and in 1905 they are £176,000— 
the several years being as follows :— 


£15,004 
£30,014 
£.445323 
, 575770 
-779745 
£95,670 
£121,423 
£137,815 


n you. Whilst the 


Now, mark the point I want to impress upo 
; P P : figure of ten years 


gross profit has increased to six times the 
ago, the net profit is 12 times that of ten years ago. s 
revert to the front page of the report, the profit for the yee 
£176,010, which, with the net amount brought forward 
last year, £32,436, makes a grand total of £208,447: From 
total are to be deducted the following items : —Interes on 
debenture stock, £13,406; preference share dividend, & 333) 
depreciation, £36,722; amount reserved from last years prom 
£15,000; interim dividend, already paid, at the rate of 425 Pe 
cent. for the half-year ended September 30, 1904, £41375 0g 
we are now proposing to deal with the balance by distri a 
a dividend for the final half-year at the rate of £35 Pro ‘ 
per annum, which will absorb £57,925, leaving to carry Se 
to next account £35,685. Some of you may have thoug r divi- 
we have acted too conservatively in not proposing @ large done 
dend. It is, of course, obvious to you that we could eae us, 
so, and we should, had the spirit of prudence not — ce 
notwithstanding our prosperity, to recognise the unsett vanatith 
mercial position of the country. Your directors are a o- 
and your interests are our interests, one and all alike, ew 
have thought it wise not to select this moment to P ad state of 
much upon our happy immunity from the depresse scm 
commerce in this country. I am happy to tell you, ment 
that this company’s business has, since the commence a" 
the new financial year, shown the same continuous ae we 
heretofore in its march towards the high pinnacle of a 

have set ourselves to attain. I flatter myself that yo int to 
have not made many mistakes up to now, ae nee 
our very large number of over 100 establishments 4° 


ee 
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| ment premises throughout the service. 
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=] observ the foot of the front page that the directors pro- 

oe el yor the sum of £18,000 towards providing the pro- 
sete renewals, repairs, and advertising. I have already re- 
ferred to the £4% per cent. debenture stock, and I would ask 
you to turn over now to the second page, which commences 
with a reference to the Popular Café, which was" opened in 
October last. We told you at our last annual meeting that we 
had no doubt as to its success, and I am pleased to tell you it 
has considerably eclipsed our anticipations. Those who criti- 
cised the wisdom of opening such a huge establishment so near 
to the Trocadero and other of our branches have not only 
admitted the correctness of our policy, but now confess to the 
serious mistake they would have made had they been called upon 
to decide. The six new establishments opened during the year 
are all doing satisfactory business, and of those the Birkbeck 
and the Blenheim (both now licensed restaurants) are new de- 
partures, and have evidently supplied a public want. The wine 
cellars in Regent street, formerly occupied by the company, 
were acquired during the year by the Ecclesiastical Commis- 
sioners under an Act of Parliament. This company’s claim for 
compulsorily vacating them was settled by arbitration, and the 
amount awarded us was £10,409, which sum, less the expenses, 
has been written off the wine stock. 

Most of you are aware that in March last we entered into a 
contract with the London, Chatham, and Dover Railway Com- 
pany to act as their managing caterers upon a profit-sharing 
basis. Part of the terms of that arrangement is that the railway 
company is to erect, at its own cost, a new and handsome 
restaurant, grill-room and tea-rooms at the Victoria terminus, 
and they are also effecting improvements at their other refresh- 
When these works are 
completed, we feel confident that our administration of the cater- 
ing department of that company (already appreciated by the 
travelling public) will result in a general benefit to the railway 
company and ourselves, and prove a still greater boon to 
travellers. The Dover Admiralty Pier refreshment rooms do 
not come into our possession until July next. We have also 
arranged terms, to embody which a draft lease is in course of 


| preparation, to secure the occupancy of the Freemasons’ Tavern 


from the Grand. Lodge of Freemasons. This widely-known and 
old-established house will be reconstructed and brought out to 
a state of modern perfection by its owners, and we look forward 
to its then becoming as popular as in days of old amongst the 
Masonic fraternity, whilst it will be provided with ample and 
much-needed accommodation for the general public. Our packet 
tea trade is an interesting feature of the company’s business. Our 
tea is sold by over 5,000 shopkeepers in London alone, and the 
development of this trade will, we are sure, give gratifying 
results. The sterling value we give for the money charged 
commands success and accounts for the growing output week 
by week. You will be pleased to know that we are honoured 
with Royal commands for the catering at the gala performance 
at the Opera and for the garden party at Windsor Castle. I 
must Just say a word as to the issue of ordinary shares at par. 
The issue of such shares, as was intimated at the last ordinary 
general meeting would probably be the case, is now discontinued, 


| and we are glad to say that this has met with the almost unani- 
| Mous approval of the shareholders and the Press alike. I do not 
| Want to sing the praises of my colleagues or myself, but I cannot 


resist the remark that our business to-day is a commercial edifice 
of the soundest structure, and is such as has been seldom 
equalled. This huge undertaking is not merely directed, but 
managed by your board, and be it late or early, whenever 
needed, you will find some of your directors actively engaged 
in the protection and the advancement of your interests. I must 
also tell you that this business is so organised, and that we have 
- many understudies and so loyal and efficient a staff trained 
oroughly from the lowest rung of the ladder, as to make no 
man’s services, from myself downwards, indispensable or even 
necessary for the continuity and successful future of your com- 
omy a Encouraged by the success of the past, your board has 
oe enn of standing still, but whilst adhering to their safe 
coos -_ etermined to keep their shoulders to the wheel and 
Pay z ogressive in every sense of the word ; and in the future, 
beeline oe will look for the judicious extension of the 
fete ae — reshment caterers. I think I have detained you 
leat - a adies and gentlemen, and I now beg to formally 
Stiche, 7 following resolution :—‘‘ That the payment of the 
es for enson at the rate of £25 per cent. per annum on the 
as cinary share capital of the company for the half-year 
September 30, speedy hg - hereby confirmed ; that the 

incl rectors an e balance-sheet submitted to this 
ie is hereby adopted; and that a dividend be paid 
year ended March 31, 1905, at the rate of £35 per 


cent. per an . ; . 
company,” num on the issued ordinary share capital of the 


ao Tae Messrs Deloitte, Dever, Griffiths, and Com- 
the Guineas c “a in view of the circumstances under which 
inadvisable of 1s labouring at the present time, it may not be 
ae tegen _ independent shareholder from this side of the 
mamter oh S the resolution, and supplements, in a very brief 
Ri alee ir ce the chairman a8 made in reference to 
rth Lich a have all received. There are only two or 

ing altcoers in that circular that I would refer to, bet, not 
4 compaties er unfamiliar with the accounts and balan -sheets 
charges relat” it may not be inopportune if I refer to certain 
gation of ie to the treatment a the premiums received, the 
the balance-sheet being false, and the question of 
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they are all profit-earners. In continuation of the report, you 
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the illusory character of the reserve. A very simple examination 
of the balance-sheets and reports of the company clearly reveals 


_ the fact that the premiums received by the directors have been 


rtion of preference share dividend, installation expenses, and | 


accounted for. A simple arithmetical sum, consisting of four 
items taken from the balance-sheets between 18qq and 1g02, in- 
dicates clearly that £390,000 of the reserve is represented by 
premiums received, and the remaining £10,000 making up the 
£400,000, is the figure on the balance-sheet; and a cursory 
reading even of the directors’ report makes it obvious that the 
difference between the total premiums received of £513,000 and 
the £390,000 I have mentioned has been used in writing off the 
various items of expenditure which the chairman has 
enumerated, all of which charges are, in my opinion, perfectly 
proper and legitimate charges to which to devote the premiums 
received on shares. As regards the balance-sheet being mis- 
leading, I can only say that I have examined it somewhat closely, 
and I express unhesitatingly the opinion that it is perfectly in 
order and truly represents the condition of the company at its 
date. With regard to the illusory character of the reserve, I 
would say this about it—in a financial undertaking or a bank it 
is manifestly necessary that the reserve should exist in the form 
of liquid securities that can be readily realised to meet a run 
on the part of depositors or loan creditors ; and in the case of a 
commercial undertaking, where assets have to be replaced at 
intervals, it is also desirable—as, for example, in a cable com- 
pany—that reserves should be invested so that at a moment’s 
notice the money may be realised and ready to reinvest in the 
company’s property. But in the case of a commercial under- 
taking such as this the circumstances are different. There is 
no call for the money being needed at once. The best invest- 
ment is in large revenue-producing properties, and were the 
directors to invest this outside, the result would be that they 
would have to issue, obviously, more capital, and so widen the 
area upon which interest or dividends must be paid. The effect 
of that is obviously to reduce the rate of dividend which would 
be distributed among the shareholders. That cannot, there- 
fore, be in the shareholders’ interests. Well, gentlemen, I do 
not want to say anything more about these reserves and accounts. 
They have been dealt with very fully by the chairman. But 
perhaps I may be allowed to make this general observation, not 
only in our own interests, but in the interests of the public 
generally. Criticism that is intelligent and doné-jfide is always 
welcomed by boards of directors and by shareholders, but 
criticism that does not possess those qualities, and is, in fact, 
malignant, cannot deserve too severely our condemnation. I 
am sure that the directors of this company will receive our 
support, and in condemning the character of the circular which 
we have received you will join with me in letting the directors 
see how much we appreciate their services, for those services 
have brought this company into a condition of prosperity that is 
hardly paralleled in the history of joint stock enterprises. 

The Chairman: The resolution has been seconded, I am 
pleased to say, by Mr Plender, who is the head of that eminent 
firm of accountants, Messrs Deloitte, Dever, Griffiths, and Com- 

any. 

, The resolution was carried unanimously. 

The Chairman: Does any gentleman wish to ask the board 
any questions? We are entirely at your disposal. 

Mr Trenner: I may say that, in company with all other share- 
holders, I received the circular. The first question I asked 
myself when I read it was, What is the motive of this man? I 
could not see that his motive would be philanthropy, as the 
chairman humorously suggested, and when we got the informa- 
tion as to his antecedents there was only one thing to do. That 
certainly was not—as the chairman has said some shareholders 
dic—to go and sell their shares, but to go and buy some more. 
I may say that I considerably miore than doubled my shares 
accordingly. There is just one point in which I think you will 
agree with the circular, and that is where it says, ‘* Those whom 
the gods wish to destroy they first make mad.” You can draw 
your own conclusions from that, haying regard to the ante- 
cedents of the author of the circular. There is just one point 
I should also like to mention, and that is the fact that the good- 
will of this company is something between ten and eleven weeks’ 
profits. Now, in the face of that, I venture to think that the 
shareholders are in a pretty safe way. Es 

Mr Hunt: I should like to say one word. With regard to 
the circular issued, I may say that I took the trouble myself to 
go to see this gentleman who was so very kindly looking after 
us. I do not know whether anyone else did that, but they ought 
to have done. It appeared to me to be a very strange thing that 
this particular person, who had no holding in the company, 
should take such an interest in our affairs. He approaches the 
company itself, and asks the directors to give him certain in- 
formation which he has no right to. If he had wanted to make 
such inquiries, he should have taken some shares in the com- 
pany, and then he would have been privileged to inquire. _ But I 
went to Coleman-street, to the address from which this circular 
emanated, and I saw on the doorway a paper printed, “ Fry and 
Co.” It appeared to have just been stuck up, for the purpose of 
furthering the effort to depreciate the value of the’ shares, no 
doubt. I went into the shop, and asked if they knew anyone of 
the name of Fry and Co., and they said they did not know of 
anyone of that name living there. I said, “ The name is on the 
doorway,” and the reply was, “‘ We know nothing about him, and 
never knew there was such a .” So that person, I sup- 
pose, had just taken a room and stuck this slip up. I went 
upstairs in order to see the gentleman, and get some more in- 
formation verbally than he had given us in his circular. The 
office, however, was locked. It was a room right up at the top, 
and there would not have been arryene there if any of you had 
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gone. It is very easy to circulate lying, slanderous statements 
and then get out of the way when you are wanted. I am sure 
you would have been satisfied, as I was, after going and making 
personal inquiries and finding that the man was only for the 
moment occupying that location. We can well imagine that it 
was nothing more than an outside—not an inside—Stock Ex- 





change intrigue, simply for the purpose of depreciating our | 
property, and I am very glad the chairman has said that very few | 


of the shareholders were alarmed at such proceedings, particu- 
larly in face of the wonderful statement of affairs which has 
been laid before us by the chairman. 
larly because I was one of those—indeed, the only one amongst 
you at one of the meetings—who deprecated the issuing of these 
shares at par; and I would say that a meeting like this—which 
is a wonderful meeting—does us credit, but it is only at times of 
crisis or of danger that we come together in such numbers. I 
would like to ask you why you do not take an interest, gentle- 
men, in other meetings as well. I am sure the directors would 
like to see you here. Then, when receiving such a circular as 


this, you would be able to say, “‘ We know better than he does, 


because we are shareholders, and he is not.”” I am only a small 
shareholder, but I take a lively interest in the affairs of the 
company, because I have seen how it has grown. We have here 
something to be proud of. It is a good record of ten years’ 
working, as I think we will all admit. : 

Mr Palmer: Mr Chairman, ladies and gentlemen,—There has 
been a lot of optimistic talk to-day, and I am going to say one or 
two words on the other side that may be refreshing. There has 
been a tremendous struggle by a managing director of a very 
great company—one of the largest companies in London—to 
prove that a statement sent round by someone—whatever you 
like to call him—is false, and everybody else who has got up 
from the body of the meeting has made an effort to run him 
down. Does it not show a sign of weakness that a great company 
like this should lower itself to keep harping upon something 
sent out by a man who, as one of the shareholders who has 
spoken said, could not be found? I should like to point out, as 
a business man, that the weakness of this company is not any- 
thing which has been brought up by this circular. The weakest 
point which I see, as a business man, lies in the enormous 
salaries that are paid to their leading men. The directors of 
this company are not magnates; they are not Prime Ministers, 
receiving their numbers of thousands a year, as their manager is. 
Last year they had a special meeting to increase the salary, I 
believe, by some thousands a year. Well, the refreshment 
business is only a matter of silver, and if it was all profit it 
would not be much. People speak of the enormous trade the 
company is doing as if it was all profit. (Cries of ‘‘ Time ”’ here 
interrupted the speaker from all parts of the hall, and eventually 
he sat down.) 

The Chairman: I am afraid the last speaker was under the 
impression that we were going to ask for a little more, but we 
will wait until the earnings increase somewhat before we come 
for any more salary. I now beg to move: ‘“ That Messrs. J. 
Browne-Martin and Montague Gluckstein be and they are hereby 
re-elected directors of this company.” 

Mr John Balfour: I have very much pleasure in seconding 
that, and in doing so, I will say a very few words on the subject 
which has occupied your minds so much to-day. I may say that 
I take a very different view to that expressed. I consider that 
this circular has done Lyons and Company the greatest possible 
good that anything could have done. When I had that circular 
sent to me I rejoiced exceedingly, because I felt sure it would 
give many people, including the shareholders of this company, 
an opportunity of knowing what I have known for many years 
about Lyons and Company. I have been very largely interested, 
fortunately for myself, in Lyons and Company since the date 
that Mr Lyons has referred to ten years ago, and, therefore, I 
know a good deal about it, perhaps, that you do not all know. 
But this circular has given the chairman of the company an 
opportunity of putting before you—which he has done in the 
most able and lucid statement I have ever listened to in my life 
—the exact position of the affairs of this company. You have 
to bear in mind that you and I are embarked in a progressive 
enterprise, and if you do not care for the rate of progression, you 
had better step ashore. It has been going on for a long time, 
and I have followed its rate of progression for ten years. I 
must say it has given me great satisfaction, and, as far as I am 
concerned, I am going to remain on board. Those things which 
sometimes appear to be evils turn out to be blessings in dis- 
guise, and I firmly believe that this wretched circular has done 
a great deal of good in the opportunity it has given to the board 
to lay before you the history of Lyons and Company down to the 
present period, and what we consider its present position of pro- 
sperity. But another thing which I want to say is this: Not 
only are depreciatory circulars sent to you and me; but, un- 
fortunately, people also send puffing circulars. Well, if you 
take my advice, you will take just as little notice of the puffs 
as you do of the other things. They are both sent to you for 


go to the secretary of Lyons and Company he will give you any | 


information you require about any circular you may receive. 
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I say this more particu- | 
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The resolution was unanimously agreed to. 
Mr Montague Gluckstein: I am very appreciative o 
expressions accompanying the resolution for my re-e 
do not think my assurance is needed that I sha! 
_as I have hitherto, do my best in the interests 
_of this company. 
Mr J. Browne-Martin also acknowledged his re-election 
The Chairman: The next resolution I have the pleasure of » | 
posing is:—‘‘ That Messrs George W. Booth and C. W. 9 Fee | 


f the kin 
lection. 

shall in the future, | 
of the shareholders || 


d 
I 





| be and they are hereby re-elected employee directors of this ] 
_company, and that the amount of their remuneration be deter. i 
mined by the ordinary directors.” , 
Mr Alfred Salmon seconded the motion, which was 
| mously adopted. 1 
Mr George W. Booth, in acknowledging the vote, said: My 
colleague and myself are honoured by your confidence, and we 
shall use every endeavour to retain it. 
| Mr E. Bull moved: ‘‘That Messrs Turquand, Youngs, and 
| Company be and they are hereby re-elected the company’s audi. 
tors for the current year, and that the amount of their remunera. 
tion be the sum of three hundred guineas.”’ 
Mr E. Lee, in seconding the motion, said: I do not think this 
is a resolution which ought to be passed in a formal manner 
to-day. I think that, an attack having been made upon ow 
auditors, we ought to give a little extra impression to the reso. 
| 


unani- 





lution. When we have such an important firm as Messrs Tur. 
quand, Youngs, and Company as auditors of this company, and 
we know that they can afford to treat scurrilous letters with con 
tempt, we know that they are not only serving their own in 
terests, but also the interests of the shareholders of the company. 

The resolution was carried unanimously. 

Mr Clarke: I thank vou all very much for this mark of the 
confidence which you have reposed in my firm. You may be 
sure that we shall give you the best services that we can render. 
I thank you very much. 

Mr Lee: I think that if any body of directors ever deserved the 
thanks of a body of shareholders, it is our chairman and onmr || 
directors. I beg to propose a very hearty vote of thanks to them, 
and I hope we may have the pleasure of seeing them sit at the 
table before us for many years to come. 

Mr Thomson seconded the resolution, which was cordially 
carried. 


The Chairman: For the unanimous vote of thanks that you 
have accorded to the board, on behalf of my colleagues and my: 
self I thank you. Needless to say, after the unwarrantable 
attack to which we have been subjected, it affords us a con 
siderable amount of pleasure and satisfaction. I think, how- 
ever, that it is rather hard lines that, after building up sucha 
colossal business as we possess to-day, we should even have 
been called upon to answer such ridiculous statements as were 
made in that circular. However, we thank you very sincerely, 
and while thanking you for my colleagues and myself, | must 
not forget to pay a tribute to our staff, a staff who have been 
loyalty itself, and who have been indefatigable in their efforts to 
promote the interests of the company. I may tell you that yout 
directors fully appreciate their services, knowing as they do that 
the success that we have achieved to-day has to be attributed to 
a very great extent to the loyalty of our staff, and I am very 
pleased to be able publicly to-day to thank them. On beat ¢ 
my colleagues and myself, I beg to thank you for this mark 0 
confidence and esteem. 


The proceedings then terminated. 











BOOTS CASH CHEMISTS (EASTERN), LIMITED. 


The thirteenth annual general meeting of the shareholders 10 
Boots Cash Chemists (Eastern), Limited, was held, on the 8th 
inst., at the London office of the company, 29 Farringdon road, 
E.C., Mr Jesse Boot (the chairman and managing director) pre 
siding. 

The secretary (Mr A. L. Milne) Z 
vening the meeting, Mr Parsons (of Messrs Sharp, Parsons, 
Co.) read the report of the auditors. f 

The Chairman said: Gentlemen, in moving the re - 
the report and accounts, I may say I have found ita relie - 
freed from the rush of the oncoming Christmas business, w 9 
has hitherto been in full swing when our accounts ve 
paring, and the change in the time of presenting i 2 it 
November to June is as acceptable to me as I hope and I may 
will be to the shareholders. In connection with this, ’ 
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I would deprecate your ever paying any attention to any puffing | 


circular, as you have been doing to the unfortunate thing which 
you have been castigating to-day. I, personally, think we have 
wasted a great deal of time in talking about that rubbish. It is 
a great pleasure to me to second the re-election of Messrs 


Browne- Martin and M. Gluckstein, and I am sure it will be a | figures include two notable advances: one 1s ™ £100,009, 
pleasure to you to give them your confidence for another year to | ments in freehold properties, which now total over £10 the 


come. 
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t | large that we judge that many of them would rather 
some very bad and improper purpose ; and I am sure that if you | 








remark that it is merely a reversion to the exact anniv w— 
the date from which the company started its career. $92, to 
accounts covered a period of 18 months, from March ~ bor I 
September 30, 1893. We might again have run them we only. 
months, but considered it better to run them for six ar he com: 
On the first occasion, when we ran them 18 moms, “holders 
pany was small in capital, and the number of s ae = 
limited, but the number interested in the company ‘Sune from 

° ts, 
us at the shorter than at the longer interval. oa a at 
as presented, bring us up to a date exactly 13 ae I am sure 
on which the company first took over the business ce-sheet 4 
the shareholders have reason to consider the ba ~aiarl? as to 
satisfactory one in every respect, and more See tion “the in- 
the amount of profit earned, taking into ee Jocal con- 
activity in the coal and iron trades and several othe 


. . : . “ lance-S 
siderations, such as the Lincoln epidemic. — aaah > invest: 


the other the increase in the assets to over £400,000- 
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ou will note that we have spent £14,000 in freehold 
during the six months, and we have an outlay amount- 
ing to some 10,009 more 1n sight on these and other freeholds. 
We are anxious to contunue to make these investments, as we 
consider they give additional strength to the company by render- 
ing it independent of any increases of rents by landlords in 
laces where the es has created a profitable business and 
desires to remain. However, our capacity for purchasing is 
limited, for we are not a property investment company, but 
firstly and chiefly a trading company, and cannot afford to lock 
up too large a proportion of our capital in having busingss pre- 
mises. Yet the freehold investments at £100,000 constitute 25 
r cent. of the total assets. The security to the preference 
shareholders, and, indeed, to all shareholders, in having one- 
fourth of the assets represented by such investments and the 
substantial amount of £25,000 in cash at bankers as on March 
ist, cannot but be very highly rated. Our managers’ provident 
fund now amounts to over ‘Extnob, and I trust if the business 
maintains the same volume, shows the same rate of profit, and 
there are no heavy calls on the fund, we shall in the course of 
about six years make it up to £20,000. I am anxious that we 
should keep in view really substantial benefits, and this, of 
course, involves a correspondingly adequate amount. I should 
be very sorry to start a scheme of benefits, and I think it would 
be a great mistake to start one, leaving any chance of it being 
found inadequate for the benefits designed. As the majority of 
our managers are comparatively young men, with many years 
of useful work before them, I think there is not such a pressing 
necessity for administering the fund as for accumulating it as 
rapidly ‘as possible. Still, one or two cases have come under 
our observation of late where £100 in hand would have been 
very useful in cases of sickness and death. Feeling, therefore, 
that a life insurance fund would be perhaps the earliest and one 
of the most useful forms that the provident fund should take, we 
have insured each of our managers who is willing to join in the 
insurance scheme for £100. The fund will provide the full pre- 
mium for the first year, and in subsequent years one-half of the 
remium, the manager providing the other half, and, of course, 
if he leaves our service taking the policy and its full benefits 
with him. The fund, after paying out of it the first year’s pre- 
mium in full on every policy arranged, will remain, as before 
stated, at over £11,000. You may have noticed through news- 
paper advertisements that we are having a passage-at-arms with 
the Pharmaceuticai Society over the use of the title ‘“ chemists.” 
The worthy councillors of the society think we should not use 
this title, and that it should be reserved to private chemists, in- 
cluding those who wish to do something analogous to spying 
through a microscope during half the day and selling sticking- 
plaster and such-like medicaments during the rest. It would 
follow that the buyer of the sticking-plaster should pay in the 
price for the time occupied in investigating microscopically the 
components of the British Pharmacopceia. Needless to say, we 
do not think with the council. The name of chemists is good 
enough for us, and we do not intend to relinquish it even for 
something just as good. Prospects for the immediate future 
are distinctly encouraging. There does not appear anything in 
sight to disturb the general progress of trade beyond the few 
weeks’ stir incident to a General Election, and even that may be 
deferred for tweive months yet. No one seems to seriously 
anticipate any active intervention of ours becoming necessary in 
the Far East, or any national expenditure outside the maintain- 
ing of the services of the country. I hope, therefore, to meet 
you twelve months hence with as good an account as ever of the 
profits and progress of the company. I now move the following 
resolution :—‘* That thd accounts be received, and that the 
distribution of profits recommended in the directors’ report be 
and is hereby adopted.” 


_ Alderman James Duckworth, J.P.: I have very great pleasure 
in seconding the adoption of the report, and after the very cogent 
and interesting account which has been given by the managing 
director, I am sure that no words are required from me to induce 
you to pass the resolution. The one pleasing feature of these 
gatherings is that the meetings are of so satisfactory a character 
that there is really no prompting to eloquence in speaking to a 
resolution like this; and the fact that we have so few share- 
holders here at these meetings shows, I think, that there is 
general satisfaction among them with the way the company is 
conducted and with the progress that is made. There are 
Several items in the report that one could refer to of a very 
as nature, but what the managing director has just said, 
am sure, makes it quite useless to dwell upon them. I was 
oo surprised when I heard Mr Boot say that it was now 
sab aad gs since the company was formed; it certainly does 
of cme So long, but the years go on, and they have been years 
ee ney _Great changes have taken place during these 
a oo . yeare in methods of trade, and we have had our times 
oe as well as times of prosperity in the trade of the 
Me Wy and I think it shows to-day that the business 
eo = Ber a engaged has been tested, fairl and fully tested, 
en: of ae that, after so man changes in the trade and posi- 
ianiaioes coment in war and in peace, in slack times and in 
exten aan aa we have gone on from year to year increasing, 
idenee gs on developing our business in so satisfactory a 
iF oe mas, gtatifying, I am sure, to all concerned. So far 
when ne ‘onally concerned, I never had more faith in the 
y Wier thepen I have at the present time. I have gone on year 
duting the | on my holding, and I am ha py to say that even 
stantial tke six months I have been able to make a sub- 
iends who wt and while I never make recommendations. to 
Ways feel it inn to me and ask me about investments—for I 
‘tis safer to let them have the responsibility on their 
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own shouiders—I do someti:res tell them what I have done myse!f 
so far as this company is concerned, when they ask me about it, 
and then I leave them to please themselves. I am sure that if 
we gO on as we are doing—and I do not see why we should not, 
and even better, now that we are more and more established—it 
seems to me it will be one of the things to Jook upon as almost 
a national affair, so far as the investment of money goes, and 
supplying the public with necessaries in the different towns 
throughout the length and breadth of the land. 

The Chairman invited questions upon the report, but none 
being put, the resolution was thereupon submitted to the meet- 
ing, and carried unanimously. 

Mr John Gibbs: I have very much pleasure in being permitted 
to propose the next resolution:—* That Alderman James 
Duckworth be re-elected a director of the company.” Alderman 
Duckworth, I think, has been connected with this company from 
its very commencement. He has taken a great interest in it, 
and, as he has intimated to us to-day, he has a substantial hold- 
ing in the undertaking. I think it is of great advantage to the 
company to have a director of such marked ability as Alderman 
Duckworth. : 

Alderman Batty Langley, M.I., seconded the motion, which 
was unanimously carried. 

Mr A. N. Bromley: It gives me great pleasure to propose :— 
‘** That Messrs Sharp, Parsons, and Co. be re-elected auditors for 
the ensuing year at a fee of 100 guineas.” The position of audi- 
tor is certainly a most important one, and while we know that 
figures, I wiil not say can be made to prove almost anything, bu: 
are certainly sometimes made to flatter, to some extent, I am 
quite sure that so far as Messrs Sharp, Parsons, and Co. are con- 
cerned we have all the very greatest confidence in them, which is 
a most important point in a company of this kind. 

Mr Alderman Batty Langley: I have very much pleasure in 
seconding the resolution. The acceunts are put forward in a 
very plain and simple way, but they show the position to be 
very satisfactory. No doubt the auditors have seen all the 
vouchers and can vouch for the accuracy of the accounts. It 
must be very interesting to the shareholders to know that some- 
think like £650 is to be added to the branch managers’ (chemists) 
provident fund, which will stand, when that amount is added to 
it, at over £11,009; while £250 is to be added to the contingency 
fund, raising that fund to £4,425. But I think the most satis- 
factory feature in connection with the statement presented to us 
by the auditors is the fact that we have a general reserve fund 
of over £68,co0; reserve against freehoid properties, £5,000 ; 
contingency fund, £4,175; and a depreciation fund of £34,000, 
making in all something like 112.000 out of a capital of 
£256,000. It is quite evident, I think, to all of us, that the 
volume of trade must be maintained, and so must the profits, in 
order to present a statement of that kind, and this shows us that 
the company stands upon a sound and satisfactory basis. Great 
credit is certainly due to the directors for being able to present 
such a splendid balance-sheet, which makes us feel perfectly 
satisfied with our investment. 

The resolution was unanimously adopted. 

A vote of thanks having been passed to the chairman and 
staff of the company, the Chairman, in acknowledging the vote, 
said: I may say that we are very much obliged for these kind 
expressions. We all do our best. Our motto is “ Efficiency,” 
and we keep raising our standard higher year by year. Per- 
sonally, I am glad to say I am in better health than I have been 
for the last two years. I am hoping shortly to be in my normal 
state, and then, as of yore, all my efforts will be given to the 
company. 

The proceedings then terminated. 


CAR TRUST INVESTMENT COMPANY, LIMITED. 


A meeting of the preference shareholders in the Car Trust 
Investment Company, Limited, was held, on the 7th imst., at 
Winchester House, London, to consider resolutions approving 
a modified scheme for the reconstruction of the company. Mr 
k. H. Glyn (the chairman) presided. ; : 

The secretary (Mr W. Berry) having read the notice convening 
the meeting, : 

The Chairman said that the amended scheme now submitted 
was the outcome of negotiations that had taken place with the 
committee of preference stockholders appointed on Apzil 2oth 
last. The committee joined the board in recommending its 
adoption. Proceeding to explain the alterations which had n 
made in the scheme, he said that the first was one of detail only 
—extending the period for payment of the £2 tos per share from 
six to twelve months, with provision for enabling payment to be 
made in advance under discount. This was inserted to meet 
the wishes of some of the large ordinary shareholders. The 
second alteration referred to in the circular sent out to the stock- 
holders embodied, perhaps, the most important of the modifica- 
tions that had been arrived at. Instead of getting £10 in in- 
come bonds for each £10 of original preference stock, the pre- 
ference stockholders would get {12 58, the {2 5s representing 
2214 per cent. arrears of interest, and they would also retain 
one-half of the ordinary shares. From this it would be seen 
that a very considerable concession had been made to the pre- 
ference stockholders since they last met. The third alteration 
associated the committee with the board in. the settlement of 
the memorandum and articles of the new company. The fourth 
increased the number of the directors of the new company and 
added to the new board the nominee of the committee, Mr 
C. A. Scott-Murray, and the fifth altered the remuneration 
accordingly. The sixth alteration called attention to the pro- 
vision in the scheme in reference to the expenses, a doubt having 
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been expressed whether the matter was sufficiently clearly dealt 


with in the previous scheme. 
liquidating company, with special provisions for enabling all 


t 
r 


moved the resolutions. 


The new company would be a 


he assets, and particularly the more important ones to be 
ealised to the best advantage. In conclusion, the Chairman 


Mr C. D. Balfour seconded the resolution. 
Mr Cecil Palmer asked if he understood correctly that, in the 


altered circumstances, no business was to be done? 


The Chairman, in reply, stated that no new business would 


be undertaken, but a good deal of work would be involved in 
the realisation of the assets. 


appointment of two liqnidators to act in place of the board. 
was, he said, unreasonable to go on paying five or six directors 


Mr Palmer said he wished to move, as an amendment, the 
It 


for doing nothing. The company could not afford to do so. 


would be out of order. 


The solicitor (Mr Norton) stated that any such amendment 
They could not appoint liquidators 


except at a meeting called by special notice to wind up. 


The resolutions were then submitted to the meeting, and 


agreed to, with one dissentient. 


A meeting of the ordinary shareholders was then held, at 


which similar resolutions were, after discussion, duly carried. 


The proceedings then terminated. 


H, E. PROPRIETARY, LIMITED. 


The annual general meeting of the shareholders in the H. E. 


Proprietary, Limited, was held on the sth inst., at Salisbury 
House, London, Mr F. H. Hamilton (the chairman) presiding. 


The secretary (Mr William Smith) having read the notice con- 


vening the meeting, and also the report of the auditors, 


The Chairman said: The reports which have been sub- 


mitted to you describe the position at the mines in such detail 
that it is not necessary for me to elaborate them at any length. 
Progress has certainly been less rapid than we could have wished, 


i 


but, on the other hand, our expenditure has been very moderate 


n view of the large area which your properties cover ; and, as we 


indicated at our last meeting, it is our policy to conserve our 
resources as far as possible until we are assured of the advent 
of the railway and the decrease in working costs which will 


necessarily follow. 
lines of reef, two of which can be traced for many miles. 
are interested in all three, but the great bulk of our holdings lies 
upon the most northerly line. 
can be very briefly dismissed. 


As you are aware, we are dealing with three 
We 


Our operations outside this line 
We have a part interest in an 


option upon what is known as the Lawrence: block to the ex- 
treme south, and have done a certain amount of work upon it 


during the year. 


The ore is rich at points, but at the 1oo feet 


level the reef is considerably disturbed, while at 220 feet, where 
we struck it in a borehole, we obtained the inconclusive result 


of % ounce over 22 inches. 


We are not justified in passing a 


final judgment upon this block, but, unless an improvement is 


shortly manifested, we shall not pursue our option. 
middle line of reef we have recently purchased for £6,500 what 


i 


Upon the 


s known as the Blue Jacket block of claims. From ofr point of 


view, the transaction must be regarded as a very favourable one, 
as the purchase price was considerably under our manager's 
valuation of the plant and machinery, a large portion of which 
wili be exceedingly useful to us on the Free State Mine, and will 


save us both money and time. 


You will find references to ‘he 


property in the reports of Mr McCarthy and Professor Merensky, 
and to these I need not add very much, as in our purchase we 
carefully excluded all considerations regarding the value of the 
claims, and only took into account the plant and machinery. 
At the same time, we should say that some extraordinarily good 
ore has come from the property, but the previous owners, after 
sinking to 150 feet, and doing a certain amount of work, appear 
to have lost the reef. Both Professor Merensky and Mr McCarthy, 
who inspected the property quite independently of each other, 
concur in advising us to crosscut north from the main shaft at 
150 feet, and both are of opinion that we shall pick up the reef 


in this crosscut. 


We propose to start this work almost imnie- 


diately. Turning now from the southern reefs, the operations 
upon which are, for the reasons already explained, only of 
secondary interest to you, and coming to the northern line, where 
the bulk of your interests lie, you will observe that work has 
been concentrated largely on the Free State Mine, and that a 
good feature of the development here is the improving tendency 


of the reefs at depth. 
lowest points reached are amongst the best. 


In both the main and west shafts the 
In one case the 


reef assayed 1 ounce over a width of 1o feet, and in the west 
shaft the last 13 feet showed 173% dwts over 4 feet for which the 
reef is exposed, while at the bottom it assayed 1 ounce 3 dwts. 
These values apply to what we call the main reef, but the same 
tendency is noticeable in the paralled ore bodies known as the 
black reefs, which have been intersected in boring from the 
200 feet level, showing considerably higher values than those of 


the level above. 


This is not only encouraging, so far as the 


Free State is concerned, but it has an important bearing upon 
the hundreds of claims which the company owns upon the same 
line to the east and west, and the reefs upon which are, in the 
engineers\,gpinions, identical with those wpon the Free State. 


e 


Our mining programme in the immediate future is to sink the 
astern and western shafts to 300 feet and the main shaft to the 


400 feet levels, while following the crosscut along the line of the 


No. 1 borehole at the 200 feet level. 
is inadequate for this work, and this is one of the contributory 


c 


Our present hauling gear 


auses of the comparatively slow progress which has been made 
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the Blue Jacket ground, and will be moved to the Free 
almost immediately. We propose at an early date to lo 
Free State as a subsidiary company. A good deal of work . 
mains to be done before development can be pu - 
ahead, or before we are justified in decidin, 
mill equipment which the mine can fairly b 
and for these reasons we shall subscribe the working 
selves, and do not propose at the moment to introduce the shares 
to the market. In view of the present position of the mine, it 
seems reasonable to hope that before long these shares will | 
become a negotiable and very profitable asset. in 


State 
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i 
' 


at the |! 


shed rapidly |! 
§ upon the precise |! 
€ expected to carry, 


| 


Of course, in |} 


speaking of the Free State or any other property on the Mur. | 
chison range, account has to be taken of the question of trans. 
port, which, as you are aware, is our chief difficulty, During } 


this, as during previous years, work has been much hindered 


and expenses considerably increased by slow and dear transport, | 
Matters are better than they once were, and we have Organised || 


our own service from Pietersburg with some success; but this 
, tt 18, 


of course, is only a mitigation of the evil, and it seems certain | 
that the development of these goldfields on any large scale will | 
have to await the advent of the railway. We regret that we have | 
no definite information to give you upon this important point. | 
As you are probably aware, the Selati Railway Company is still 


in being. 
principal and interest by the late Transvaal Government, and 


Its debenture issue of £1,250,000 was guaranteed as to || 


the Imperial Government has so far acknowledged the position | 


thus created that it is now paying the interest, and has paid the 
considerable arrears which accumulated during the late war, 


When you remember that these debenture interest charges | 


amount to £60,000 a year, it is fair to assume that sooner, rather 
than later, the railway will be built, the more so, as the Govern. 


ment is deriving a large revenue from the district which the | 


railway will serve, and a considerable proportion of which it will 
assuredly lose if the line is not undertaken within reasonable | 
time. Although the prospects from this point of view seem| 
bright, we have to consider the position as we find it, and as |) 
long as the railway is not built, so long will your directors 
pursue their present conservative policy in the Murchison range, 
and will only undertake considerable expenditure where 
and when there seems good prospect of a return within 
a reasonable time. It is for this reason that besides 
for the time being concentrating development work upon 
the one property in the Murchison § range—the Free 
State—we have interested ourselves by way of option in another 
distriet under somewhat exceptional circumstances, which it is 
necessary for me to explain in some detail. Just prior to the 
war the late Transvaal Government ratified a concession 
obtained by a member of the Volksraad from an important native 
chief named Magato of the sole mineral rights on his location. 
This concession was for some time not admitted by the British 
Government, but it has now been ratified, with some amend- 
ments, although the precise line of the eastern boundary has 
not yet been finally agreed. As it stands, it confers mining 
rights over between 750 and goo square miles of what has had 
the reputation of being one of the mast richly mineralised tem- 
tories in the Transvaal. As far as I know, a concession of this 
area on such terms is almost unique in the history of that 
country, and it was, of course, only sanctioned because it was 
impossible to dispute the validity of the grant given by the late 
Government, and conditionally upon organised work being 
undertaken. It is at present impossible to speak with any pre 
cision as to the mineralisation of the territory in question. 
We have, together with Messrs Ehrlich and Co., of London, 
and the New Districts Development Company, Limited, 
of South Africa (each of whom is in all respects equally 
interested with us), taken an option to float the concession on 
favourable terms if, after investigation, we decide that such a 
course is warranted. The engineer of the latter coe Te 
Broadbridge—has been sent up to report, and we shall pro ; 7 
learn the result of his inquiries in the course of the — M : 
months. I may say we shall be eer content wi 
Broadbridge’s report, whatever it may be. : 

Coming sar - the accounts, you will see that the ee 
has been kept within narrow limits, having regard to ~ : oo 
mous extent of your interests. Since the last prongs des 
survey has been completed at a cost of £1,090 175, an £1,822. 
the period under review licences have accounted for ee 
The item of £11,452, under ihe head of development of 
covers the period of 18 months from June 30, 1903, nae a the 
last year. In the ordinary course the expenditure ra mg oo 
three months from the end of June to the end of Septem ai o 
would have appeared in last year’s balance-sheet, but a See 
the impossibility of getting the accounts from the a sie, 
for the meeting last year it had to be held over. * — oak 
the local expenditure of administration 1n — cami 
South Africa, including consulting engineer ee coneneet 
expenses, over 18 months has been £3,320, © months 
and profits on investments received during ba at the 
amount to £3,137. Our total cash ———. £51780 
end of last year amounted to over £109,000, of cages § ort call, 
was on fixed deposit and £45,000 on secured ee rn Transvaal 
and approximately £8,c00 in Consols and Nort tisfactory posi- 
Railway debentures. This is a 7 strong and sa oe last year 
tion, and is due in -part to the fact that Wee i900 AE 
£21,700 reserve shares at £3 10s per share. ann company 
every sense successful and satisfactory, alike got shares at 
as a whole and to the shareholders, who obtaine cre realisable if 
a price considerably under that at which they wer 


: I have not 
they wished to realise them. In what I ar hich we have to 


but you will have 











oe 
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minimise t ‘ : 
with upon the Murchison Range, but you will have observed 


that these difficulties largely resolve themselves into one— 
namely, transport—and it is well to bear in mind that, given 


the Selati Railway, the goldfields will become one of the 


cheapes 


magnitu : 
ee to the large extent and value of your interests, to the 


encouraging features which many of them present, the im- 
proving prospects in South Africa, and the present strong posi- 
tion of the company itself, we are justified in regarding the 
near future with a considerable measure of confidence and hope. 
Gentlemen, I beg to move, ‘* That the directors’ report and state- 
ment of accounts now submitted be and they are hereby 
received and adopted.” : 

Mr G. Hannaford seconded the motion, which was carried 
unanimously. ; : 

The retiring directors, Messrs F. H. Hamilton and L. Ehrlich, 
having been re-elected, and the auditors, Messrs Craggs, Turke- 
tine, and Co., reappointed, 

An extraordinary general meeting was held, at which, in 
accordance with the explanation given by the chairman, it was 
resolved: ‘‘ That the articles of association of the company be 
altered in manner following:—In Article 140 the word ‘six’ 
shall be substituted for the word ‘two,’ appearing in the fourth 
line of the article.” : 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


| -——=- RECEIPTS.——~ '|—— RECEIPTS. —— 

Apl. 1, 05, Apl.1,'C4¢,, Week | Week 
| to | to | ending | ending 
| June3, | June 4, | June 3, | June 4, 
t 1904 1905. | 1904. 





Balances in Exchequer _ Pe ee 

















= 
Ist April :— | | 
Bank of England ...... +s | 6,352,909 3,462,116 .. ‘ 
Bank of Ireland........ — s+ | _ 41077, 369 801,726 we 
an 7,430,278 4,263,842... Mae 
REVENUE. 
LD ed ae ete 
Castoms .......sseeeeeeees| ++ | 5,622,000) 6,670,000 562,000 631,000 
CE keihin caccehumn ten | 000, 4,809,000 205.000 242,000 
Estate, &c., Duties ........ | 2 | 2,720,000; 2,076.00 368,000 227,000 
MD ive spuvcackevcieed« ca 1,500,000, 1,327,000 200,900 221/000 
Land Tax and House Duty 370,000; 450,000 10,000 20,000 
Property and Income Tax 3,679,000, 3,919,060 67,000 138,000 
Post Office .......c.sseseee 1,650,000 1,650,000 : és 
Telegraph Service ......../ 600,000! 590,000 | 5 
WE SNE sind: v's ca'sveade ! os 80,000; 86.000 " ee 
Receipts from Suez Canal | \ | 
Shares and Sundry Loans 5,000) 219 5,000) aa 
Miscellaneous ............ 325,644 323,744, 4,372) 7,149 
 ilathaeiiiadilas S vakiias — { ee 
*Revenue.......... | 21,190,644 21,894,963 142,372 1,486,149 
| -—-—~+-——! a, 
Totel,including Balance... .. | 28,620,922 26,158,805 .. | ., 


OTHER RECEIPTS. 
Repayment of Advances for 
ullion 


eee eee ee ee eee es 





Buildings) Act, 1900 ...... ee 
Under Public” Buildings 

ma nses Act, 1903 ...... ee 
y issue of E 

i. xchequer 
Temporary Advances, de- 
seeped 

rary Advances, Wa 

and Means (including 
£4,500,000 Treasury Bills 


tte ee eees Pe eeaee 





*Revenue, as: above........ ee 


Payments in relief of Loca) 
Taxation i—Customs .... 
BOND siirsescicadice: 


Estate,&c., Duties ....| °° 
Total Revenue, inclua- 
ing payments in relief } | 
___ Local Taxation oo}! { 
—————_Sxation ..)' 


EXPENDITURE AND OTHER ISSUES. 








Total Issues out of the Exchequer 
to meet Payments from 


-~—IssuEs.——~ 
Week 








Apl. 1,°05,/Apl. 1, °04, 
to to 
June 3, | June 4, 








Neenah Bias 
National Debt Se 4 
Other nl Debt Services... +e 
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served that these difficuities largely resolve themselves into one— ! 


. he intrinsic difficulties which we have to contend | _ Advances for Bullion. . 


t in South Africa, and alihough in an enterprise of this | 
de it is necessary to have patience, we feel that, having | 


Balances in Exchequer :— 


Treasury, June 6, | 1905, 











| £ 
Notes issued........ 54,730,845 Government debt.... 11,015,100 


Proprietors’ capital .. 14,553,000 Government tecuri- 


Public deposits* 
Other denuite seveee 41,630,142) Notes ...... 


Seven-day and other 











OTHER ISSUES. 


Leal | | 
or Advances for Intereston) - r | - 
Spehoquer Bonds issued) i | 
under the Capital Expen- 
diture (Money) Act, 1904. | “es 45,000 on oe oe 
ell aa Bills (net) i i 
MONE aco | 2,000,000) ° a ° 
Under Telegraph Acts, 1892! : 
Under Neva Works Acta) ~~ | ‘0 Tem ow | 
Under Land Hogintry (ew) ~~ | "OAM w+ | MOA ww 
Buildings) Act, 1900...... = 13,000 . } ee = 
Under Public _ Buildings’ 
xpenses Act, 1903 ...... ° | 35,000; 40,000) * = 
—e Advances Re-| ? i 
OOO eseoseseeseese | ae - 1 t ° f 7 
Ways & Means Advances. —) 
repaid ....... iddieevas 2,500,000) 


I | ll 





| 'Inc.or for Week 
Benk of England ...... } os | 6,187,292 4,044,852\— — 1048187 
| 996,537 924,984|— + 37,999" 


Bank of Ireland........ iz 
ss | 7,133,829 4,969,836. —1,012,128 —Tol0tes 
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The Editor cf the Economist cannot undertake to return rejected 


communication. 


Communications must ve authenticated by the name cf the writer. 


SCOTTISH UNION & NATIONAL| 


Pe ati 


INSURANCE COMPANY. | 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 


A 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 


MOST FAVOURABLE TERMS. 
Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





| ©THE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 
(Empowered by Snecial Act of Parliament.) sh 


EFUNDS, 3lst December, 194 .. ‘el £1,337,989. 
The Corporation has paid over &4@,800,000 in Claims. 


<5 ny issues the * LEADER” POLICY against 
i 


The Ocean — 
Accident and Disease. Recent and important additional benefits. 
SEND FOR PROSPECTUS. 


Fidelity Guarantees; Workmen's Compensation,; Public Liability 
Insurance; Burglary Insurance ; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 


Head Ofice: 36 To 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary, 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
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ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ended Wednesday, June 7, 1905. 
ISSUE DEPARTMENT. 


| Other securities .... 7,434,900 
Gold coin and bullion 36,280,845 


54,730,845 | 54,730,845 
BANKING DEPARTMENT. 
Fs £ 
\ Ee oe «+» 16,171,319 
«.s» 12,519,088 Other securities .... 28,453,260 


| Goldand silvercoin.. 1,992,799 


Dills...ccccccesees 133,250) 
71,951,713 | 


Soidieeenttenaietlidneietaeemeandtinast ae nena, 


71,951,713 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and } 


Dividend Accounts. f 


Dated June 8, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those of the previous 
week exhibit :— Increase, Decrease. ' 
Circulation (exclading7-dey and other bills)... --  eeseveve 1ORTIO ff 
Public deposits .... werner reaseee eeeeeeee aE 910,560 ee 0 “ 
Government sects scc00vccc tcc: oe ane sr 

BOCUTILICR 22. e ee ecce ee esecesereree eseese a “SUMED eecdese aay f 
Balliom ...cccsccccccercccteveseccsecscesessseesee 387,238 eeeereee s 
Rect COROT EE SHOES O ESHER SHEET HH EHO HHHEE HED * 12,272 et ercere oe 
ROSOFVE...oecsccerescscrerscrses eeeeeeee weer eeeee 491,008 eeteeere oe 

$$ 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 7, 1905 :— 


pleto li irs Bane Have. 


‘ } 
} 


Ott been ‘Securities 
s infrom — ohateling | in | 
Date. ‘Coit end Abroad or | Oxet puck |Deposite! Banking | Reserve. 
= Bullion. ““outior | Bills), | Depart- | 
Export. ey | ment. | 


bilities 


ot Hewerve 


} 
i 
i 


to 
‘eo Tain 


| 


el } 
| 27 ‘ ery etedadn 

| 27,211,080 57,165,992! 43,998,243,31,532,117) 55. 

£8,000 in| Hives lguase aes ‘anor oe pls aisase 493, 

28,760,06 » '54,627,515, 44,015,638 28,434,604) 52 

| 28,642,005 (51,823,395 42,120,512/27,515,436, Sie 

seas aes ats Ba 

2121810 (eo ate 25177.279 24 908.171, 475 

28.883,475 '50,890,473' tena wer 50, | 


Lae 


5) 38.744,669 
12) 37,707,44) 
19) 6,330,552 


28,795,790 |52,568,415' 44,1 495 — 
28.852,155 (51,934,155) 42,64?,625/27,148,384, 52: — 
29,500,280 054 44,165,313 /26.°36.12€) 502 — 


37,88 |53,222 
in| 29,396,510 54,149,239 4,624,579 27,527,154) 50% — 


June 7 38,273,644 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date ‘June 5, Junell, Junel0, June 8, | 
with the present week. 1895 (| 1902 1903 14 


Circulation (excluding £ £ 
Bank post bills) } 26,035.835 29,312,110: 

Pablic deposits | 8,669,939 

Other deposits 


£ 
29,396,510 
17,519,088 
| 41,630,142 
16,171,319 
28,453,260 
27,327,134 
38,273,644 


ae 


2 
90t4 
“7a 


£ 
ae 


" 


Other securities +++} 20,583,098. 27,190 624) 25,422,185 
Reserve of notes and coin 27,736,041) 25,774,710 25,648,175 
Goin and bullion 37,021,876 37,311,820 36,407,835 


Proportion of reserve to 
624% % 2 53% 


liabilities 
Bank rate of discount .... 2% 
3 


Market rate, 3months’ bills 
Price of Consols* 
Price of silverperoa, ..../ 80jd | 

price-of wheat ..| 249 5d | Sind 2748 64 

on Paris (short) 75.213-26} 25.224-274 | 25.164-214 

— Amsterdam (short); 12:23 | 12.23-34 © 12.23-2% 12.2-25 | 12.13 25 

~ urg (Smonths); 20.56-€0 ' 2062+» 20. . 6 

Clearing-house return ... .103:991,009 166,605 000 177,C99,000 189.483,0 0 226,581,(CO 


* New 2% per Cents. —Goscnens. 

The amount of the “other deposits" compared with the ‘ otber 
securities,’ showed in 1895 an excess of £15.239,642, and in 1902an 
excess of £11,256,652, in 1903 an excess of { 15,468,261, and in 1904 
an excees of £14,504,015. In 1905 there is an excess of £13,176,882 


In 1902, at this time, the Bank rate was 3 per cent., and there 
was a good demand for money, owing to the Stock Exchange 
settlement and the payment of an instalment on the Consols 
loan. Although loan rates were stiff, discount rates tended 
lower, the quotation for best three months’ bills being 254 per 
cent. Business on the Stock Exchange was quiet, the Peace pro- 
clamation having had little effect in stimulating speculation. 


At the corresponding period in 1903 the Bank rate was 314 per 
cent. The market was well supplied with funds, and the posi- 
tion of the Bank had become much stronger. These conditions 
would probably have resulted in a reduction of the Bank rate 
but for an unexpected advance of its rate by the Imperial Bank 
of Germany, avowediy made for the purpose of attracting money 
from London and New York. The market rate for the discount 
of best three montHs* bills declined during the week from 37e to 


2} per cent. The Stock Exchange was depressed, and prices 
were declining. 


265404 Sle 3d 
25 183-239) 25.17: -225 


In 1904 the Bank rate was 3 per cent. Supplies of money ran 
short, the market having to borrow from the Bank for the pur- 
poses of the Stock Exchange settlement. Discounts were easy, 
some expectations being held of a reduction of the Bank rate. 
The rate for best three months’ bills was 2 per cent. The Stock 
Exchange was firm, but only a small business was doing. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


| Country 
Town Clearing. | Clearing. 


_-- 


Total 


ome | ——— 


£ 
| 3,811,037,000 
»287,000 | 


20,027,000 
19,298,000 | 
16,083,000 | 
15,404,000 | 
18,479,000 | 
396,510,000 | 
39,519,000 | 
5,991,000 

151% | 
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Sprecian Days 


eden gem ene 


Stock Exchange Pay Days. 


ucan 
| Consols P _ | “ Pourths ” of 
i re ae | Month. ™” 
Se 
250,971,000/Dec, | 53,309,000 Dee” 5 
oeweoolsen” 5 suesoncisee 
an. 1 1 ; 
99, Feb. 1) 59,423, Pep, 
93,61 Mar. 62 357.00 Ma 
O00 -Apr. 5 62,700,000) Ap. 
80,901,000 Ma 46,002,0061M a5 
86,814,000 June 
841,422,000 . Disian 
01,104,000 


+ 240318000: |+ 48166000 ©: 4 “orgnet? 
= 39°98 % | oe |= 16°63 % | 1 


aos a Bae) 
1905. | 1904 
13 to Feb. 10 


1,536,586000, .. | 597,160,000. 


Gross total in 1904 597,160,C00 
Do 1903 


tet enwee | 
. 


1,456.77 2 | 59605, 
75,811,000, :.  |+ 
5°48 % es i= 


; 000; 
'. | 
coe 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


| 1904-5. | 1903-4. 
MANCHESTER— CO ee Rey eee 
Jan. 1 to May 27...... 106,159,100)101,026,900 +5,132,200 508 
Week ending June 3 ..' 5,412,100) 4,868400'+ 543.700 1117 


Total to date....../111,571,200'105,895,300 45675900 536 


ee Abt i mame sg 


LIVERPOOL— | 


Jan. 1 to May 27......| 77,607,700) 89,105,600 —11497900 1290 
Week ending June 3 ..: 4,156,300; 5,432,200 + 724,100 2h1 


Inc. or Deo, 


_—_—_—_—_— 


rn ee 


Total to date....... 81,764,000, 92,537,800 —10773800 11-64 


—— 


BIRMINGHAM— 
Jan. 1 to May 27 
Week ending June 3 .. 


Total to date.... 


| 22,631,700, 22,072,900 + 558,800 253 
| 1,298,500) 1,247,200 + 51,300, 411 


-+| 23,930,200; 23,520,100 + 610,100 261 


silat en a 


Jan. 1 to May 27....../*32,807,800, 32,769,200 + 38,600 02 
Week ending June 3../ 1,277,700, 1,541,300 — 265,600 1740 


Total to date......| 34,085,500 34,310,500 — 225,000 066 


— 
SL 


BEISTOL— | 
Jan. 1 to May 27......! 12,765,760. 12,951,300 -- 185,600 143 
Week ending June 3..| 558,900 590,700 — 31,800 53 


"13,328,600" 13,642,000 — 17,400 18 


Total to date 


*From May 27, 1905, the Newcastle figures comprise towa 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
June 8, June 2,; Jane9, or Decrease. _ 
| mos. | 3} 


, 905." | 10H. ee eck Last Yost 


annette 


ASSETS. £ £ oe £ é oo 
Coin and bullion—Gold 114,676,000 114,645.090 112,337,009 + 31,000 + 2,339 

mene soc) Seas Sante saan” | 
Government securities) 15,704,000 15,704, 9704, ; 
Discountand advances... 37,978,000 45,435,.09, 43,603,000 — 5,455,000 — 8621/00 


LiaBiLiTies. | 
173,800 009 175 862,000 167,364 090 — 2,062 009 + 6,436,000 


Government deposita ..) 8.015,000 9,791,099 10,180,000 — 1,775,0 0 — 2,164,000 


Private deposits | 21.794.000 22.2-6.000 32.291,00)-- 492,009 —10 437.00 


BANK OF ITALY. 
~~) May 20, | May, 10,,; May 20 

1905. 1903. 1904, 
& £ & 


19 178,09) 19,153.99 
3.2550)) 


’ Last Week Last Year, 
£ é 
ASSETS, 
Reserve—Gold coin aud! 
bullion 


2503) + 
1409) + 
23,00) — 
102,09) — 
ODI+ 
223,0)) + _ 684.000 
148.0) + 1,143000 


55200) + 1,762.00 
1000) + 2 
93,09) — em 


18,747090 + 
3,242 03) + 
5,991,099 + 
1,035,0)3 + 

ju,454.009 + 
$,333 03) — 
4.9:12;09) — 


Discount and loans .... 
Public stock & State lo’ns . 9,295, 
Credits, intern'it abroad 6055099 6 293,09) 


LiastLirigs, | Nye AR 

Note circulation 3 156,099 31,835 033 — 
3,691,090 5,5710)) + 
3011,000 359202) + 


NETHERLANDS BANK. 
, June 3, 

| 2BUS, 
SSETS, j 


A 2. $) 

jion—Gold 09) 5,476,009 + 19.0 
™ “> - Silver fis009 or 00 664,000 — See 
Discount and advances as 9,032,009 7735 009 — /000) 
a. } i ‘a 
Notes in circulation .... 21,435 099) 21,487,092 19,654,002 — 
Deposits ys 2a 1,0.5,000 $26,000 — 


SPCC Ce er wens 


a 3 =. ; 

| “. | * Sous Last week Lanes Yous 
000 + 1,298,000 
3) —- 366000 

353,000 











t 
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} Sometimes offered even below 1 per cent. 


i after the 
| rates 

three 
H Técently there are t 


H indicat ing an 


y extent of £ 103,7 


} Payment ot an instal 
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se BANK OF SPAIN. 
pt a a May 27, | June 4, 


THE 





ASSETS. £ £ 

vie | 14,805,000; 14,800000) 14,730000+ = 5000+ 500 
oo ocasmnien 22,140 000 22,001,000) 20.241 000 + 159.003 + 1,899,000 
en T vj discounts. ... 46,600,000) 46,401,000) 45.872 000' + 196,000 + 728,000 | 
Spanish h4% stock .....- 14 778,000 14,773 000! 14,770,090 «ty. + 8,000 | 

bilis, obliga- 
Sete Bite srpecen et 6,000,000 6,000,000 6,000,000. “ 
gauss SR 62,590,000, 62,671,009) 64,394000-— 81,00 — 1,801,000 | 
nt) 
ee 22.636 000) 10000 .. _|— 468,000 


_qccountf. -» »> oesees ss90 6 nie trtetpontnattnia intent 


IMPERIAL BANK OF GERMANY. 


“— y a ; May 31, May 25, ; May 31, | 
1906, "| 1905. ' | 1904. 
Ass8Ts. £ i. & 
Coin and bullion ...--. “53 650000 56,159 000 48 225,000 — 2,509,000 + 5,904,000 
advances) 47,975,000 44,226,000 44 650,000 + 5,749,000 + 3,345,000 


Discounts == 
Tl 
—_ _65640,000 61.416,000 69.482:000 + 2,224,000 + 3,158,000 
1/124 000 36,171,000 27,471,009 — 5,047.00 + 3,653 000 


jTanet Week Last Year. 
£ £ 


Notes in circulation . 
Current accounts ...--. 
Oe eee meng 


AUSTRO-HUNGARIAN BANK. 





—_————" May 3t, , May 23, | May 3i, | ei a 
1905 1506. tent. Last Week Tena, Year. 
£ 
—Gold 4766709 48055000 47,003000— 368.000 + 4558 000 
Cots ~ balin Silver 13.171,000 131288000 15011000-—- 17000+ 160,000 


nt + advances, &e. 13,312,000 14,599000 13,203002 + 913,000 + 103,000 


Crrenttion sees 65.147 009 62 955 000 67.447 000 + 2,192,0% — 2,300.00 
BANK OF RUSSIA. 
ee ee Oe bk 
16/29, | 8 di, 16/29, 
| 1905. | 1905. 1904, Last Week|Last Year. 
$ rae 
ae | g1,47,0¢0 90995000 81.235020 + 154009 + 9812,020 


Gold ‘7 """"") 159 9,00 13,637.000 4,162,009 + 


Silver and subsidiarycoin 6.*96,000 6639090 814100) — 
Securities & short loans 23,544,000, 25 884 000, 29 545.000 — 
Other bansand advances 12, 738,00 12,715,000 12 156 000 + 


282 000 + 9,757 030 
43.009 — 15'5:0)9 
340,00) — 6 001 000 
53,099;+ 692,00) 


belonging to! 
OE ns 5457.00 5356000 4.137,090+ 101,000 + 1,520,000 
Miscellaneous ...------- 5 069,090 6,063,000 5,020,000— 991, 009+ 49,000 
] due by 
Bfrancics & treasuries 6652009 6910090 3995,000— 243000 + 2,667,000 








1165, 162 ( 000 166, 166,194,020 148, 421,00) — 1,052, 000 +16 741, 000 


LIABILITIES. 
LABLLITS 90,360,003 90,219,099, 65,504,090 + 141,009 +90,758,000 


Notes in cireulation .... 


Capital of the bank ....| 5,£04, 0) 5,304,009 5 504,099 “ 
Deposits and current 

IO RRR PEERS 46,222,000 42,572003 47.220,000 + 3,650000— 998000 
Treasury account ...... 11,496,000 15,482 099 * 928,000 — 3,936, 000 —13 432,000 
Miscellaneous.......... 5,635,009 5,738, a0, 3,723,000 — 195,000 — 80,000 
Balances due to branches | 

and treasuries........ 7.947, 000 as79000 1,452 ono — 732090 + 6,435,000 








165,162,000 166,194,000 148.421 000 — — 1,032,020 + 16,741,000 
NATIONAL BANK OF BELGIUM. 





June ds | May 22, dune Z, 
9m | 1905. 1904. Last Week Last Year. 
AssErs, £ £ £& 
Coin and bullion......... 4, 123; Ox 4,723 009 4,728, 009 — 3 009 - 3,099 
Other securities ........ 35, .728 000 22,939 009 21,731,099 + 759,003 + 1,977,000 


LaaBILitiEes, 
Notes in circuiation .... "27. 322099 26,363009 25,037, 29 + 934 009 + 2,235,000 
Current acconnts...... 2.954099 __ 3.12409) _S. 5.293 000-— | 190,009 —_ _ 5A OC 


NEW YORK ASSOCIATED BANKS. 


| June 3, (~= 26, ; June 4, , 
_ 1905. = 1904, |Coaat Y Week Last Year 
_ Assets. £ £ £ 
Specie .....4.4... weesdes| | 40 310,000 42,924,090, 45,324, 003! 2,084 000) — 4414,000 
Legal tenders seeevessee) 17.124000 17,126,000 15,953,000, — 2,000) + 1,156 000 
Loans = digcounts. . . 220,256 000'222,200 009, 20 /,514 000} — 1,944,000 +2 "942 000 
JIABILITIES, 
Circulation ............ 9,254,009 9168009 7 ,456 000| = eee + 1,798 000 
Net deposits (ine. U.S. | 
Government Deposits) 227,296,009 231,026,092 219,760 coc} — 3,730,003) + 7,536,000 
U.S. Government De- . 
OAD isdn pentineinndes 2,554,000! 2,550,000, 4,676 4 009. — 2,122,000 


Raserve(Specie& Notes), eee 000, 60,050,000; 61. saaeiih a 2,016,000 — 3,258,000 
Legal TOSCETVE .6.....00% 24,000. §7 756 000, 54,940,000;— 952,000; + 1,884.00) 
Excess of actua! Feserve_ 7 210000 0: 2.294 ¢ 294 000 _6,352,000'— 1,084. 000! — _ - 5. 5.142.00 9 


Ta the above tables the Reichsmark is converted at 1s; the Austria: crown 
at 10d; the 
Alserican anand apni! ito Began sens Rem, ent roses ee 
Discount and Loan Market.—Floating money has 
_ in good supply during the week, day-to-day loans always 
ing available at trom 1 to 14 per cent., while balances were 
The usual charge 
for apes loans has been 1} to 13 per cent. The paar 
as been able to clear off its indebtedness to the Bank, and 
slight unsettlement due to the holiday is over, it 
S - if matters would be extremely easy. Discount 
ave hardly changed, the usual rate for best 
months’ paper being 2 per cent., though just 
ie tame a akers of fine paper at 13§ per cent. The 
coo l - the week shows that the stock of bullion 
ere was £38,273,644, or £387,238 more than last week. 
San influx ot £796,000 in gold from abroad, thus 
Gin clean oe of about £409,000 in the home circula- 
t he note circulation, however, declined to the 
Sidition <1 37 79, -_ the Reserve received on balance an 
praporti’ 491.001 It now amounts to £27,327,134, and 
a ot reserve to liabilities is the same as last 
» # 50% per cent. The Public Deposits, owing to the 


ment on Moerman ces ee ee eae en eee Bonds, show an 








| 


i 


1908. 1905. 1904. Last Weeks Last yew. | increases of {421,7 


| 
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increase of ei while the Private Deposits have risen 
£10,616. The Government and Other Securities show 
97 and £37,469 respectively. 


The subjoined table shows the rates quoted from day-to- 
day during the week : — 


| 
ag Sat. | Mon ‘Tues | Wea. Thur. i 





stwiats re % | % 








| SO is uc detidicsscucusien 24 2 
| ates of discount :— ‘PP oe % 
ays’ bankers’ drafts ........ 24; 2 2% $2 2 2 Pi 2 
3 months’ do 2 * 2%: 2 2 2 J 2 
jaune ee. 2 etm hae bate 92 
2% 25 Zee £8 2d 2 
ageing 90 GOT cdcceccécswcti ia } lag gt 41 he ; if 
Rbweeteeknsudenss eoocecous 13 1 
Fortnight (at last Settlement) .. 3 3 3! is 3 # 3 
Deposit allowances :—Banks .... 1 l 1 l 1 1 1 
iscount houses at call ........ ly 14 1 ae ls 1 I 
BE DION oin6 Saeinooeds'eawcdnnin« iy 1? i ik 1 1 i 







The tollowing is a comparison with Previous weeks :— — 








{ ' 
2 3 | Bank Bills. Trade Bills. * 
°o ee -_-—-_e ee 
gs |\3 Months.'+ Montha. 6 ‘Months. 3 Months. 4 Months. 6 Months 
190. | % | | | 
Feb. 24.3 al 22% 2g | 23 © 3” 3 3* x *, 
Mar. 3.. 28 34\ 2; a, 24 a 2 t 2) 2 3 
> 2 3) Y 2 | 2% 24 3 
17. i | 2¢s | 24 
24..2 2) 2d 31 2h 2) 2k 24 2 
2..8 31% | 2h 2h 24 24 | 28 
April 7..1 if 2 '@ 23 | i | 23 4% i 4 
14.1 Ih 2d | 28 2 4 2% F 
19... 2 2 12 fr) 2 4 i 3 
23..2¢ 3 2% 3 3; 2 3 
May 5...2 92% gi 25 fat ‘ 24 3 3 
12... 2 a i é ts | 2h 2 3 
19.2 23 2 fs 2% te) 2t | 25 3 
26.. 1} frat , 2a (2% 863 2h |2 3 
June 2../1 Zen Zee | 2% 24 4 2% 24 3 
9.. 1g u Wg 82 1G 2m 2 & 2 4 2% 4 2% i 


"© These rs rates ee ais ‘those current on the e very ee r to those paid 
on bills, for which the Bank rate is usually reauired. ” 


Bar silver on Saturday was still quoted at 263d per | 
ounce spot and 264d forward, and in the absence ot sellers, | 
the market closed firm. A strong demand for India and the |} 
Far East was reported on Monday, and both prices advanced [ 
td, to 2648d and 26jd respectively, a considerable business | 


being transacted at these rates, which were maintained on 


Tuesday, when only a moderate amount was done. A }} 
stronger demand arose on W ednesday, and supplies being | 


short, both quotations were marked ;,d higher, at 263d per 
ounce spot and 26}}d forward. Thursday’ s market was 


slow, but a further rise of 4d for both positions was made. ff 
To-day the market was dull, and although the spot price | 


remained unchanged, at 27d per ounce, a “decline of isd in 
the two months’ forward delivery brought the quotation to 
264d. 

The following 1s from Messrs Pixley and Abell’s Circular 
dated June 8th :— 

Gold. —Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4c per oz, nominal. 

Silver,—Bar silver, fine, 27d per oz standard; bar silver, two 
months’ delivery, 264d per oz standard; bar silver containing 
5 gars gold, 274d per oz standard ; bar silver containing 4 grs gold, 
26;%,d per oz standard; bar silver containing 3 grs gold, 264d per 
oz standard ; cake silver, 294d per oz; Mexican dollars, nominal ; 
quicksilver, £77 7s 6d, 3 per cent. discount. 

“The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Ks.26,187,500 at 1s 3 31-32d tors 41-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 








April 1, 1904, to March 31, 1905 . ate 365,587,365 ecco 24,425,558 
April 1, 1905, to May 31. 1905..... bnaeees 6,835,521 eee 2,252,667 
Week ending June 7 1905. ........+-+.+ ° 5,000,000 seo. 355,008 
38,836,521 .ec0 "2,585,765 
Allot ments since last Friday :— 
Saturday ...... 619, 1680 i in bilis on Calcutta ..... - Atis 44. 
Wednesday ..... ° in bilis on Calcutta ...... } 
89 ..ee-- 477,000 in bills on Madras ...... - At Is 4d. 
ei Weeeam 1, i = — on Sombay ic caana 
egies 2! wecees 120. n on Bombay ....-. 
. "ILI "32.500 im bills on Madras |... j At is 41.524. 
 eueeen 465,000 in transfers on Bombay .. ‘At ls 403514. 
Thursday ...... 30,000 in = on ——— eases At ls 41-324. 
Frida. wee 17,000 in bilis on cutta ...... 
or ee 18,654 in bills on Madras ...... } At Is 4 1-324. 


The amount to be offered next week will ‘be Rs. 3,000,000, 

The directors of the Equitable Life Assurance Society | 
have appointed Mr George James Lidstone, F.1.A. (actuary || 
of the Alliance Assurance aver) as actuary and secretary 
of the society, in place of Mr H 
retired owing to ill-health. 

The Union ef London and Smiths Bank, Limited, 
announce that a branch of the bank will be opened on 13th 


hae ee 





W. Manly, F.LA., who has | 
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THE ECONOMIST. 


[June 10, 1905. | 


ist. at Nuneaton, under the management of Mr John Sequence of heavy selling in New York, but have shared in 


Armstrong, at present manager of the Sutton-in-Ashfield 
branch of the bank. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. 4 WITHDRAWALS. £ 
Sat., Bars ....... eseee 20,000) 
WOR, DOES cose vcessecs 147,000 | 
Mon., Australia ...... 11,009 | Nil 
Tues., Bars........++-- 125,000 
Ms: ge paksveas «+++ 183,000 
es encase iene 30,000 
MNT ig sccveveesnce 15,000 Net influx ..... siveeke 531,000 
Total ............ 531,000: BDotal - csicccevevers 531,000 


LONDON COURSE OF EXCHANGE. 











| 
| Price Negotiated om Change. 
On, Usance. | ~ er pe 
| dune 6. | June 8. 
GK iciidicvoddnsivesaenscees | Cheques | 25 174 25 223 25 17) 25 2 
TD adcdcdupaccntonkonkestee \Smonths 25 283 25 33325 30 25 35 
Marseilles ........2.02:e0eee000* | do 2 3 25 35/25 3 25 35 
Amsterdam ...........-seeeeers ‘Cheques 12 1g 12 24:12 14 12 2% 
Dn . eepecpactadoenecees? {S3months' 12 35 12 4/12 3g 12 3% 
Berth ..ccccncescosccescvcccsoee » | 2 62 20 6/|2 62 @ 66 
Hamburg ...........seeceeeeees » | 20 62 20 6&/{|2 62 2 6 
Frankfort .............s0eceeees| » | 20 62 % 66/20 62 2 66 
Vienna and Trieste ........+-++ o | 24 24 24 28/24 24 24 28 
AMBWEIDP . «2... cece cece cece reece » | 25 374 25 42$ 25 364 25 41} 
St Petersburg ...........e+ee00s oe oO at 24 a 
MOSCOW «0... secceccenrscerecees » | 2433 24 
comee eee oe senenerbnet ” | 25 34° i) = % 433 
OMB, AC, . 2. ee eee n 
EABDOR .ccccscccccssccccescsecs 4 ii” ast | 48 48} 
Switzerland ...........-.-sese0+ * 25 40 2 45/28 414 25 463 

















| Rates | | Rates | 
Latest) of Ex- |Usance. | Beton of Ex- |Usance. 
change *| change. 
Paris ...... June 9, 25184 'Ch’ques Rio Janeiro.... June 7 169,4 ‘90 dysst 
Brussels.... — 8 2523 | ,, BuenosAyres.. — 5 48d 90dysse 
Amsterdam, — 8 12 Short. DoPm.onGold — 9 127°27§) .. 
Berlin ...... — 8 20499 ,, Montevideo.... May17  5Slgjd. 90 dysst 
TOD acces — 8 | 3 mos, | Bng Sng: 
Hamburg .. — 8 20484 Short, Melbourne .... Jan. 21 ‘ai pm 60 dys st 
Frankfort... — 9 2047 Sydney ........ - 21 pm; » 
Vienna .... — 9 2403) ws Adelaide ...... — 2gdiegpm » 
St Petersbrg — 8 94:30 | Smos. Calcutta ...... June 9 1/4 } | tel’g’ph 
New York... — 9 4854 60dy at Bombay ...... — 9 1 jtransfer 
Lisbon...... — 8 48% | Sight. HongKong.... — 9 1/10} (transfer 
Madrid ... or 9 331 | ” Shanghai...... — 9g 2/78 ” 
Italy.......- — 8 617 


The discount quotations current in the chief continental 


cities are as follows :— 


ion market. | — = 


% 
Paris ...... 5 May 24, 00} 18 | Genoe..sae0 8 Sep. 22, 04] z 
Berlin...... 3 Mar. 9,°05} 2s Geneva .... 34Mar.16,’05, 23 


Hamburg .. 3 Mar. 9, 05) 24 | St Petersbrg 54Feb.18, ’'04}]now. 


Frankfort .. 3 Mar. 9, '05] 24 | Madrid .... 44Sep. 24, '03) 34 
Amsterdam . 2}Mar.25,'05) 24 | Lisbon . .. SgJan. 11, '99] 5 
Brussels .... 3 . dl, 02} 2} | Stockholm... 44Feb. 16,'05; 4 
Vienna .... 3gFeb 6, 2} | Christiania.. 44Feb.17,'05] 44 
Rome...... 5 Sep, 22, 04) 3 | Copenhagen. 4 Feb. 9, 05; 4 
Turin ...... 5 Sep. 22 '04) 3 


At other centres the latest recorded quotations are :— 





% 
New York (call money) 24 Calcutta, Bank min....... ¢ 


Ditto (endorsed Bills)..32 to 43; Bombay, Bank min....... 5 


The following are the standards for gold points otf the 


principal gold exchanges :—: 


Frenca, Marks. German. | Dollars, AMeERicaAN, 


P.milleforus  2052—5permilleforus 4.89 i 
Sap | 2oas— ove 4 —— = mille for us 
25. p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


- er noe exchanges are :— 
rench “cheque’’ exchange 25{ 184c, or 13 per mille agst us. 
German short exchange .. 20m 49pf, or 33 per mille tor us. 


York exchange : 
yr mn cement ” r eoee §4.854, or 34 per mille agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Ticker. AccounT. 
Jay 14 and 28 | June 15 and 29 
uly 12 and 27 July 13 and 28 


; Consols, July 5, August 3. 

Quiet markets have been the order for the greater part of 
the week, but there has been a spurt of animation recently 
on circumstantial reports that Russia is asking for the 
Japanese terms of peace. The continuance of cheap money 
is a favourable feature, which, with the hopes of peace, has 


caused a hardening in the price of Consols and other gilt- 


ed securities. Foreign stocks are steady, a very active 
business being done in Japanese issues. Home Rails are 
uiet, and the tone was dull at the beginning, owing partly to 
the continuous downpour. A recovery has occurred towards 
the close, and on balance there are more advances than 
declines. Americans underwent a spasm of weakness in con- 





Rate. Market. 


the rally at the close, and show an appreciable improvement 
in market value. Mexicans have fallen away to some extent 
but other Foreign railways are about steady. In the Miscel. 
laneous department, Hudson’s Bays receded on the dividend 
announcement, and recovered later. Other shares show 
irregular variations. Mining shares are fairly steady, despite 
an unfavourable report that has come to hand with respect | 
to the results of Chinese labour. | 
Home and Colonial Government Securities. — 
Consols were very quiet for the greater part of the week, but 
the price kept tolerably steady, owing to the ease in the 
money market. Quite a noticeable rally has occurred 
towards the close on renewed hopes of peace in the Far 
East. On balance the quotation is } higher than last week 
at go}. A somewhat similar advance is recorded in 
Childers’ Annuities, Irish Land stock, the War Loan, 
and the Transvaal Loan. The only variation in Indiap 
stocks is a rise of } in the 3} per Cents. In the list of Cor. 
poration stocks two noteworthy variations have occurred, 
one being a fall of 4 in Newcastle 3} per Cents., and the othera 
rise of 3 in Norwich 3 per cent. stock. The fall in Newcastle 
stock is due to the announcement of a new issue. Colonials 
display some weakness. Western Australia Three-and-a-Hallfs 
have dropped 14, on account of the new issue offered during the 
week. Victoria Three-and-a-Halfs are a point down, but the 
4 per cent., 1911-26, has risen a point. Losses of } each are 
shown in Canada Threes, Cape Three-and-a-Half and Three 
per Cents, New Zealand Threes, and Queensland and 
Tasmania Three-and-a-Half per Cents. 











CLOSING PRICES, 
4 Sat. | Mon. Tues. | Wed.|Thurs.|Friday mens, 
— ome a euiegmpnel ans one Da siete wall aoe 
Cons. 24% ced. 1923,90 7x x 908, Asx) 902 8x 90x I}, 9 
Bene July 5.. oof 9x Ve softy: 90 90 fa tax 908 +2x'90 et ; 
23%, red. 1905...... 94% 3x) 94g 9x) 944 fx) 943 Ph 3x) 944 ox) 94) Sxly 
red. 1905...... 89} ‘ 89 i 89 ¥ 89 4x 894 ¥x/ 89490x satan t 
uar. 23% (Irish Lid); 93 2x o3f x 93 dx) 9S 4x) 95 4x OSt Fx! 93y Fxg 
National War Loan 


uuunuvV | 
} 





tock........ 93% 3x! 983 9x! 98} 3x 98} Fx) 984 Fx) 98} fx 98h ox 
Exchequer 3% Bds., a? th th : . : ti 
red. 1905 ...... 1 100} 7/1003 § 1003 § 1008 #1002 8)1003 #4 4 
Do red. 1907...... 100$ 3/1 1002 gil 100g 100 11008 B+ j 
Do red. 1909. . ..8.|1 1 100g §/100§~.§ 1003 2/1003 i103 } 
Trans. Gov. 59 Stk:| 99416099) bp 998 tho 994 180 398 Too g9eiosy serio) + i 
rans. Gov. ° ‘99a } i i i H 
Bene eek om Be Pt osI30b 3900S 1300. 3 1500. 3 1300. Sigs 3” 


: 3 300 3 300 3) 
india 3 Peet ae -ee a 1054 hg <— oat Gri SFets loat ; 
Do 26% 1926 ....| 82 P 82 i 82 f 82 fs 82 4x} 82 ax! if # 
Do Rupee 1854-5. . sh shes is  S | 654 65 | 66. 
Met. Cons. 54% ... ./105464x/10546}x 10546}x 1054645 10° $62x/10546; x 10545. 
Met: Water Ba:390, s0f -f/90f 3) 96h 41 S68 4. O9F a Sef OH T 

Foreign Government Securities.—Since it became 
known that inquiries were being made at Washington as to 
the Japanese terms of peace, there has been an increase of 
activity in Japanese bonds, with the result of a further small, 
but general increase in market value. Russians have moved 
up to a more pronounced extent, all the Railroad series being 
14 higher than last week. The Paris bourse has been rather 
unsettled, on account of the resignation of M. Delcassé and 
uncertainty about Morocco. Prices, however, are firm, French 
Rentes being unchanged, and German, Italian, and Hun- 
garian issues are also steady. Turkish Unified and Bulgarian 
bonds show a slight improvement, while Greeks have further 
given way. Spanish and Portuguese are firm, the latter 
showing an advance as compared with last week. The 
determination of Norway to separate from Sweden has been 
without effect in the market, the Norwegian and Swedish 
stocks quoted here showing no change. Mexican Five per 
Cents. have moved up to 1033. Argentina bonds are firm, 
the Rescission bonds exhibiting a further substantial improve- 
ment. Brazilians and Uruguays have gained slightly in 
market value, and further advances have occurred in the 
loans of Venezuela, Colombia, Costa Rica, Honduras, and 
Paraguay. Peruvians have been active and strong. 

The following are the latest closing prices, &c., of some 
of the leading stocks :-— 
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“ Making-ap" 
fi ices Rise Prices. 
fas Weck. To-day. or Fall. May 3 . May 10. 
Argentine 1886-7 . 2.200 - 1033 «2 1032 wees +s 
ote 7 ae. a 8 eee 1 
Do National ulas“B" .. ga WER gee - ae os sh. 
Ol Oe cesee oef a en ae ae % ot 
Do W.of inas 5% eereences ° 96. ae 96 ee + } ee got at 99 
Bu 6%, 1892 eererereees . 10) ee Tot oo F . 93 - 93 
Chilian 44%, 1895 .......++2+000 $3 a ee ee 94 * of 
Chinese 7% Silver, 1894 ....... ee (NA. we ee we 102 <<. 
Do Gold 1 eereree rece a 102¢ ee 1023 ee ee +e #8 105 “4 1 
Egyptian 4 Uni Debts eese 105 oe 105z oer 19 Se 1014 7 
ae verted eeoveresee e 101 ee 1013 oe + i+ x9 “ 
French % Peeerereseseseseses . oe oor ie 7 ae 
Do 1878, 1881-4 eeeeseseseres oe 99 eee ash 
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Spanish 4% Sealed ...--ssreeee 81 st gp Shr “5100 3: 100 
TaD Tt ce Me TS A em om 
United States 4%, 1877 -n-vevre TRE oe I 
Do New 4%-.cessrererceeces ° oe 


eeneee . 68 ee 68} eo + i e 68 «e 684 
aerate oat .. Sst CL ae le a ae ae ae 


iti ilways.—The Home Railway market was 
ee ee to Wednesday, the continued wet weather, 
{ though admitted to be beneficial to the country, leading to 
fears of reduced takings for the Whitsuntide holidays. A 
recovery has occurred on an improvement in the weather, 
din sympathy with the more optimistic views in regard to 
ee prospects. Business remains on a restricted scale, as 
F natural on the approach of a rather prolonged holiday, the 
“ House” being closed from Friday to Tuesday. The varia- 
tions in quotations are all of small extent, the stocks of the 
“heavy” lines, except Midlands, having lost ground slightly, 
'! Great Northern and Metropolitan also being a little lower 
\\ than last week. Brighton A, however, after gaining a full 
\| point, closes unchanged, and South-Western stocks show 
some improvement, while South-Eastern and Chatham issues 
have declined to a fractional extent. The Scotch stocks 
are firm, Caledonian Deferred, North British Ordinary, 
Glasgow and South-Western, and Highland showing advances 
on the week. Barry Deferred has fallen 1}. 
The traffic returns of seventeen principal English and Irish 
lines show an increase of £8,697, equal to 0°6 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£324, equal to ovr percent. For the current half-year the 
English and Irish lines exhibit a decrease of £346,146, or 1:0 
percent., while on the Scotch lines there is an increase of 
£903, equal to o’o per cent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January Ist. _ a 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 22nd inst. 
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amounted to £27,416, as against {24,870 for the week ended 
June 3rd last year, on a total route mileage this 
year of 424} miles, against 412} miles last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £529,231, an increase of £38,429 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 








“ Making-up” 
—-Closing Pri Rise Prices. 
ae — Wee “——~ or Fall. May 29. May 10. 
err imary ...... ee co Ab co <e -* 
pm ow nega iipdeneesedeces +) eae Se Cae is . LY .. 112 
Do Deferred .......... simone a «0 Gh wet Bic «- Wh 
Central London Ordinary...... 92 .. 92 .... .... 9 ce 9 
City and South London........ 41 60.5 RS ese ee +e 425 
Great Central Preferred........ 32 eo MH wt § + Mw 
Do Def eduauunecs ‘ WA ec 17 oo @ bce HW ce 
Great Eastern eee erwnee . 872 *e 874 te. 2 *e 86} oe 87 
Great Northern Deferred . . 38 ee me « = 68 ee ce ee 
Great Western ........... (ew TE ae §aeees 
Halland Barnsley ........... ° 48 ee 48 eo ce oc oe Se ve & 
Lancashire and Yorkshire .... 109 .. 109 aes 
London, Brighton, &c.,.“A”.... 124 oo eo <0 ow op Se 
London, Chatham, and Dover.. 16] :. 62 .... |... 16k .. 168 
Do Arbitration Preference .. 99 es Os ae 20.6 ee 
London and North-Western.... 154 ce 153R «0 — § oe 1538 .. 15h 
London and South-Western.... 165) .. oT eo + 1 .. MB cc 
Do Deferred ........... ecocn | =—STiletiéSF o+ £.43 «2 
Metropolitan Consolidated .... %4 ce SE . — 2 . 99. BS 
Metropolitan District .......... . 37 oo — : -« Bh.e B 
Midland Preferred ...... sscee Oe ce a * £2 Gin O 
Do Deferred ........... Mees: Se a: Oe o Oh .. GB. 
North British Ordinary........ 44) .. 443 .. + j ot 
Do 5% Preferred tee eeeresees 7 ve 79 o- 4 * 784 “* 7 
North-Eastern—Consola ...... 138 .. 133 . — ¢.. 137% .. 137 
North Staffordshire........4... 100 « 10 o 0c «cc oo MO 6s 
South-Eastern “A”.......... 575 ° _ 57 co §.. ST 1. Sh 
American Railways.—The influences affecting the 


American market have been for the most part apparently 
unfavourable, yet prices show in a majority of cases an 
advance as compared with last week. The revelations in 
connection with the Equitable Life Insurance Company of 











Traffic | Josh | z Agsregate Receipts this Half-year. 



































Annum. Sa j Ms ‘Miles Open 
seen = & f Rail 'e ; om s&s r this Half- | 
qa vat ina ee fi 2 i Sis Week. aa Passengers, &c. Goods, Ae. ed 
- Ch ol a | S£e' & | erence a 
tin ieee - AB $23) "5 [SES 1005 1900) Sos. sce. 190819008. | 1006. | 1908. | 1008.| 1908 
£ fal Baal % | to | pexotien AND WeisH. | &£ | & | ees ifn is a saan! of ; * | ££ | @ | heal dual ha 
| 992) 10 | Y Barry ........-seeeeeeees | es +e, 1 ¥216) 267) 320, } on | ‘ ° so | 1 2 
wa si0| 37 s0e 22/528 | nil. nil. Brecon aud Merthyr..... | Fos] 1,536/ 2,020/ 1,998) 53) 33) 3s,e24) ef | 10,083, 10,018) 32,81! 31,063, 42.264) “41,081 61 | 61 
193,154| 118/184/ $8,903 nil.| nil. Cambrian ..............- | 2682) 2,370| $.012| 5737) 18 21; 22,829! Z| 50,570; 53e65| 61,561| 65,081 118,151, 124.92 280 280 
176,281} 95936) 27,357, 4 | 4 \Central London ......... 2. |<. | 66:5) 6,726 1103/U121) 646,175, 92} .. | we | ee | we ASKIN Isels} 6} 6 
Meee) 35,309 27°38 2h 12 (Cityand South London. | °: | | 22.| 7.659) 403, 456 ines) 41 | 7) “| : | Ghea3] hoe] al as 
#55286) 134,130) 106,155| 4 | 1 | Burmess .-- ..ne-seee00 | 2725] 6,850| 9\50¢/ 10,928, 69) 65) 46.988, 53 | S0.z34/ 54,056) 140,744/ 135,362, IeLo78! 183.616 130 | 139 
1870,409 |1247,660 | 728,198) ni). nil. |Great Central ...... | 19,6&2| 4,749) 69,601) 64,713) 136) 140) 106,115 | 3 ; 388,483, 915) 1,042,304 | 967,580) 1,437, 78? 1,363,465 58 | 465 
$195,366 |189),719| 832,682 12 | 42 Great Eastern ............| $4,400) 41,500| 96,900/ 96,302, 85) 85| 48,057, 875 | 1,111,090|1,146,100) ‘93s 974,800 2,056 0 2,120,900 11891 LO 
3066,112 1978207 | 70,987 3 | 4 (Great Northern ......... | 44,667| 60,533/105,200/105,020| 7c| 81| 41/311, 103 | 826,046, "925,763)1, 301,036 |1,427,814) 2,279, 700|2,35),587|1,367 1.365 
De ae nor .. | .. (Great Northern andCity..) .. a 1,530) 907| 437| 259/ 651,878, 5 8 = a Coed 0, | OB OSG 
6399,764 |5789,S25 1£08,063 4 | 7 (Great Western............ CS,200 | 120,500 |223,7c0/222,600' £2) 85) 351,534 141 | 2,113,100 /2,170,000 2,644,400 |2,626,£00 4,757,500 '4,796,900'2,734 |2,718 
260,705) 14,988 120,747 mil. £4 Hull and Barnsley..-..-.. °. |... | #380) 9,281| 114) 126) 103,300) 48 a wl cee | ce | NG20! 18907 73:| "$5 
256,636 172,676 776,257 3 | 3¥ | Lancashire and Yorkshire) 40,011) 62,848 |102,859/105,617/ 178, 199 113,491| 109 }, 818,836/ 868,034) 1,367,774 1,511,742) 2,166 610 2,179,776) 76%) §7) 
7373, 127 '47:23,227 149+,141 5 | ¢4 |London & North-Western 121,000 154,000 | 275,000 21,000! 142) 143) 50,102; 1534 | 2,228,0C0 2,325,000|3,414,000 5,415,000 §'642,C00|5.740,0c0 1, 1, 
$35/104-. 120 024,805 4 | 8 |London & Bouth-Westerr | 68,800) 28,600) 94,400) 92,200, G0, 91/ 64,040/ 2604 | 1,419,900 1/210,500) "+ 10,400| "€05,900| 1:830,300 1,816,400) 1,00e 
1798,867 | 966,63: 445,310 34 | 72 Lon. Bri ton & 8. Coast. .| 53,999/ 14,742| 69,8¢1/ 63,899 143| 142| 41938! 141” | "875£23/ “SOL.O73| 34.270) 399°7641 1'221,008 11" 260857 4a7'| Sar 
281,267 149,818 56,600 4 | 84 Lon., Tilbury, & Southene| 6,724) 2:217/ 8941| 8,760| 110| 112) 60,538, 168 | 125,706) 127,232| 48,452|  49,707| "176-218 176,939) 81 | BL 
$6,539! 31,414/ 2,222) €4 | € |Maryport and Carlisle . O40! 1,616) 2.276) 2,366) §5 <6 21,597| 162 ar aE ae +. | 48,712) 44,829 414) 41g 
4,596) 214,129, 187/440 3 | 3 |Metropolitan .........-- | .. | 2. | 19,684) 18360| 252) 287) ness 93; | oe A eee 43 | 360;415| 381742) 64 
19/,447| 114,212 1C0,741 | nil.) nil.|Metropolitan District ....; °: “snp lone ead on eteee | Sek S22) 438837) Stk eel ee | 163,464) 168,503) 26 Oe 
$916,953 | 3583, 824 1433,80 44 £4 Midland ...............00. 73,871 | 143,652 |217,523 218,991 | 158 159| 4,882) 69° | 1,388,997 | 1,450,126) 5,252,761 |3,101,106| 4,64), 561 4,65). 252 1, 3824 |1,3764 
764 3070,535| 837,028 § | fy) Eastern .......+..-.| 54,0<2/123,335 | 177,467 | 156,615, 107) 97) 46,602/ 138 | 1,946,976 1,0°2,8i1 | 2,666,263 |2,578,294| 3,613,239/3,671,018 1.663 |1.656 
261,240| 166,365 46,708 6 | § |North London:....2-.....| 5,103| 3,332) 8497| 8,951 | 708) 755) 342,860) a 118.843| "126,92>| " 78,145 861) 195,988) £05,760] 12 |" 18 
4<2,106| 270,s72| 120,433) 33 | 44 | {NpRiatordehire—Ball... soe 10,968) NMAa7| “Tieos| 6] 13|p 46,970) 100 | {7C07S1) 100,606) 285,000 ase. 1%%) | s7a.2z0) sanos7| {265 | 188 
eax 31,969 2.8) 8. 3» Rhondda & Swansea Bay! “§<0| 1,488 2.078 20:2 ‘9 “ial qo.118 oft | 12,977 | 13,519 Sree) 22,060) 378 3 i) te 
294) 89,441, 30,395/ 84 | +4 |Mnymney ......, ed me ae 224 | g | pic 2c ee ne da 
iori'oes| see oat 3e5'007 249) ayo }8-Eastern & Chat. Rall.) 76,597 21,423| 96,¢20 100,960 | 182) 159 e,184) 24! | 1,388,287 1,563,348) 453,505) 466,408 1,c01,762\1,828,75¢) 645 | 6434 
478,t54 | 268,855 100,326 4 | 3g Taff Vale...... gore | 3,787| 14,483 1,240) 18,754) 149, 149 78,462/ 79 | 86,942 90,196) 314,411, 319,464) 401,353, 409,062| 1284) 1964 
2133, 783 |1103,698 | aie | a | £ /1,473 | 
ere nee RAR Ht Guerra | YM SAAg| S| A 1G) | agsl | etal see meee) ease amae oe oy 
251,819, 128,128 103,9.0 44 | 24 |Great North of Scotiand’) 5,172) 4/585| 9,757) 9,823) 29| 29) 20,956 69,60/| 71,636) 5,114, 88,917) 154,721 160,07", 336 
268,09) 145,337 91,370, i ig | _ pepreae race | 7,019] 3,610] 10,¢29/ 10,031; i) 21) 1ee7l, 564) 87,265 131) 65,196) | 168,202) aay . 
2325,783 1194, 156 612,773 19 | 2 ‘North Briisié. silane £4,049) 95,228) 94,212) 71) 71) 45,959' 44 | * ee v= | ne | 1,540,626 1,542,000) 1 
} | j RISH. ' 
80,929 46,380 47,982 6 | 6 | and County Dowr| 2,255| 863 3,038! 3,225! 41/ 42! 19,250) 117 37,213, 18,481| 18,003) 56,£20 56.218, 764, 764 
M45,219 £6,028 60.348 nil.| nfl. Dublin, Wick., & Wexforc| 4/948! 1,662) 6,650| 6,413 47, 16,362) 12 74,205; 74,518) 36,486| 34,950' 110,75] 100,44, 160 | 160 
i Sees eae 8/8 debian wasn hal steel wig] ae) | He | wee) ne cee wes He ee, 
saws} } ‘Wreat J | * » 
38.238) 174,079 87.153 3 | 3 | Midiand Great Weatern «| 447! Tealyi 117865) 10.609, fi 1S! 13,725) 68 | £4,956) +5293) 146,611! 153,2°3 251,565 £98 | ‘soe 
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New York have given rise to fresh distrust of American 
financial methods here, and London has participated to only 
a small extent in the business transacted during the week. In 
New York a setback occurred on the publication ofa statement 
of accounts by the Amalgamated Copper Company for the first 
time in its history. That statement was not particularly 
liked, and caused some selling of railroad stocks, said to 
emanate from Standard Oil interests. Still, the recoveries 
have more than wiped out the declines, and in several cases 
prices have appreciably improved. Missouris have 
been actively supported, the Common being 2} and the 
Preferred 3} higher than last week. Southern Railway has 
gained 3, and Norfolk and Western 2, smaller improve- 
ments being recorded in Atchison, Baltimore and Ohio, 
Milwaukee, Eries, Louisville and Nashville, and Union 
Pacific. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


“ Making-up” 
——. Prices ~, Rise Prices. 
ast Week, To-day. or Fall. 


May 29. May 10. 


Atchison Com. ....ce.eeeeeeeee 808 oe «681A + «CW 82 .. 853 
Do Preferred .........++++«+ o BOM ne TOM ww. os ae 1043 .. 1044 
Baltimore and Ohio.........-.. - 10 «. Mm w+ 1 lll .. 109} 
Do Preferred .........-.-+«+ =: OB w« wt 1 we VB 99 
Chicago, Mil.,& St. Panl,C Stk, 176 «. 177 oo + 3 178 .. 176 
Denver & Rio Grande Ord, Shs. 28 ~ .. 284 se + fF ce WR oe BA 
Do Preferred Shares ..... cow (8B RE ne + Ub ee BB ceo 8% 
Erie Railroad Com. Stock..... — Ei we GS ve t+ 1 we ew Se 
Do Ist Pref, ...seeeseeees «eo 80 ee 81 « + 1 .. 80 .. 80 
Do 2nd: 4, — acvccere corerese 67h ne 68 oo +) £ eee 
IMinois Central Shares ...... ee 163 «- 163 ee: 
Louisville & Nasbville,C Stock 1464 .. 1484 .. + 2 «2 1474 «. 1483 
New York Central Shares...... MS «as IG ¢0op 2s 90. ae 
N.Y., Ontario, and W. Reg. Shs 51g we «= 5B + 3%... 533.. 49 
Norfolk & Western Common .. 80 «. SF ce + SZ oe Bh oe TH 
Do Adj’t Pref. ..... eeareree o- Mee OE cee 9ee B ee BD 
Northern Pacific .............. 190 . 190 ise oe te Bee es - 
Pennsylvania R.R.@50Shares.. 68) .. 68% .. + @.. G3Z +0 10% 
Reading .....0..-scecsee cocsee, 87 neo ABR oe H ME ne Ghee 
Southern Ordinary ........... . De te Sth lee + 5S ce Mee NR 
Do Mon-cum. Pref, ......... w ee 99 wee 2 et TE be TE 
Southern Pacific ....... evoveses 62h oe §=63E w+ ; -> 633 .. 61 
Union Pacific Shares .......... 123g «2 «29125 iw OE. «1044... 122 
Wabash Pref. Stock ....... .- gg ee ee - 39 4. 41g 
Do 6% General Mort. Certs... 75 - 75 ak hs 75 77 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been well supported, and are on balance a full 
point higher than last week at 1514. Trunks are barely 
steady, as while the Ordinary and Third Preference show 
fractional advances, the Guaranteed stock is somewhat lower 
than last week. Amongst Indian Railways, Bengal and 
North-Western Preference and South Indian capital stock 
have each gained a point, while Madras Five per Cent. stock 
has lost 1. Mexicans have been dull and rather flat, 
each of the stocks being quoted lower than a week ago. 
Argentine Rails have been a quiet market, and show irregular 
variations. Higher quotations are given for Argentine 
North-Eastern, Buenos Ayres Western, and Cordoba 
Central, while there are declines in Buenos Ayres and Rosario 
Deferred, Cordoba and Kosario, and East Argentine. 
Uruguayan railways are depressed, Central Uruguay of 
Montevideo being as much as three points lower than last 
week, and there is a similar drop in North-Western of 
Uruguay. San Paulo (Brazilian) is 3 higher at 193, while 
Great Western of Brazil shares have given way. The shares 
of the Nitrate Railways Company are also quoted lower. 

The following shows the net movement on the week in 
some of the principal issues:— 








was extremely dull at the 
beginning of the week, owing to a report of the partial failure 
of the Chinese labour scheme, on account of the expense of 
importation, and on sales of shares from Paris. These 
circumstances, together with the approach of the settlement 
and the holidays, produced a rather pronounced degree of 
depression. Later on, however, the market was, with other 
centres, favourably affected by hopes of approaching peace, 
and a rally occurred, which has in some few cases brought 
prices slightly higher than last week, though the variations, 
whether up or down, are in all cases of very small extent. 
and declines are the more numerous. Rand Mines are 
unchanged on the week at g}. Modderfontein have risen 4, 
and there are small advances in H. E. Proprietary, Henry 
Nourse, Heriot, East Rand Proprietary, Rose Deep, and 
Ferreira Deep. Declines of about 4 each have occurred in 
Durban Roodeport Deep, Glen Deep, Lancaster, Lancaster 
West, Nigel,“South Nourse, and Welgedacht. Jagersfontein 
and De Beers are steady, and Premiers show animprovement. 


“Making-up" 
osing Prices Rise Prices. 

. a — — or Fall. ~~ 29. May 10. 
Bombay, Baroda, our esvens ° ee oe oo oe 150 ok 
Buenos Ayres and RosarioOrd. 105 .. 105 ~ = ., oe ac aD 1 
Buenos Ayres Great Southern.. 137 eo 137 co +e +s oe AS 1D 
Canadian Pacific, Shares ..... - ee 51 eo + 1} .. 1505 .. 1513 
Grand Trunk of ada Ord. .. . ee oo FS ws 20} +e 203 

Do First Preference......... pe is A: 5 igite ook -» 108 .. 108 

Do Second Preference ...... 982 .. QE ..-. .- oe 9 « 9 

Do Third Preference ... 49 ee 4 eo + oe 48% .. 484 
Great Indian Peninsula B. ° 22% = we 22 is. 2s o 2. BB 
Mexican Railway, Ordinary me Ue! OB o-— ee 203... 

Do First Preference...... - 108 o- 30% ww — +» 106 .. 110; 

Do Second Preference ...... 41 ee 40 —_ oo 382 .. 
SEED codivecsecese bepeacansh ° w 6 6flCUUSlUle eo 18 .. 1 
PO UND. cocececcéscansecuba 190 oo 1% oo t+ S&S .~ 189 .. 189 
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Among Land and Finange shares, Gold Trusts 
are the turn higher, and small adVances are 
nato and Langlaagte Buildings ; Charterea 
higher than last week, but Rhodesians have s} 


and Gold Fields 
Marked jp Bar. 
Shares are 


: : Own irree — 
Slightly lower prices are quoted for Mashonalar egularity, 


Northern Copper, Chicago-Gaika, Zambesia Explorine 
Rhodesia Banket, while Rhodesia Exploration. Lomar and 
Development, Rice-Hamilton, and Tanganyika Comme 
show fractional improvements. Westralians have dena 
from neglect, the biggest loss being a drop of 3 in Coes 
Fingall. There are fractional declines jy Associated, 
Ivanhoe, Kalgurli, and Lake View. Mount Morgan, in aa 
of a good gold return for May, is 4 down, at ou le te 
West African market Wassau has fallen 3,, and losses ap 
marked in Abosso, Gold Coast Amalgamated, and Ta - 
and Abosso, while Akrokerri and Ashanti Lands are theta 
higher. There is practically no change in Indian Gold 
shares, while Copper shares have moved up, Rio Tinto 
being 4 higher than last week at 614, and advances have 
taken place in Anaconda, Cape Copper, Mason and Barry 
and Tharsis. ’ 

The following are the prices and variations of the more 
active shares :— 


South AFRIcan, 


Closing Prices. Rise | ClosingPrices, Rise 


A'RANSVAAL Last To- or | Last To 
Gorp Minzs. Week day. Fall. Week, day, Pall 
Angelo eeocooereseree 64 a” 6% om 4 Desp Levers (Con.) 
APEX ...0eeeceereee Gfax-» 6t4--— & | Jupiter ........... o Bo. See 
Aurora West United 1y,.. ve ++ | Kaight’s Central .. 24.. 2 = % 
Bantjes Consolidtd. 1 .. +e ++ | Kmight’s Deep .... 2)... 23 ..—4 
Bonanza ..... Feige even +e te| Ganglaagte Deep .. 2: .. I SR 
Buffelsdoorn Estate §& .. *+— te | New Steyn Estate.. 3yh.. 3h ..-4 
City and Suburban 53... 5g... .. | Nigel Deep ....... ae eS, ee 
Comet ........-6-. 2¢4-- 2i4-- -- | Nourse Deep ..... o R. 4 wt 
Consold. Main Reef lys-- lis-- -- | Rand Mines ..... «; Bes Be 
Crown Reef........ 135 .- 13. --— 3/ Rand Mines Deep.. 2%... 2..—-% 
Driefontein..... eee 454+ 48+. .. | Rand Victoria... .. o Oty... Shee 
Durban Roodepoort 4¢ .. 44 --+ # | Rand Victoria Hast 43.. 4). .. 
East Rand Prop, .. 7%i-- 8 +++ | Robinson Central.. 4)... 4}... 
Ferreira .......+- - 205 .. 2h. .. Do Deep (New).. 52 .. 54.. .. 
Geduld ........---- THe.» 7 — ty} Roodepoort Central 13 .. 7" ‘i 
Geldenhuis Estate 45... 44-- .. | Rose Deep ....... « Ha Bes 
Ginsberg ........-- 2fy-- 2ty-* .. | Simmer & Jack East aa 9 ete 
Glencairn Main Rf. ae": lye-- .. Do West ....... i: Siten cdi te 
Glynn’s Lydenburg 2;%.. 2) --+ g3| South Geldenhuis.. 2% .. a ve 
Goch (New) .......- i 2ts-- .. | South Rose Deep.. 1/3.. 1. .. 
Henry Nourse .... 7% -- 74 +++ 4% | Village Deep ...... GS os. ab 
Heriot (New)...... 4 -. 45 +++ % | Witwatersrand .... 4 .. 4. 
Jubilee eerererereve ? oe iz ee 
J OM dessencse BE. se . 
Kicinfontein (New) 2 oe : ween Lanp, Diamonp, &c. 
Knight’s ...sceeese & .* oo ty Anglo-French Expl ee 35 Pad 
een coveseve 18. 14 ven Bacaato Consolidtd 243,, ai cr 
Lancaster West.... 14+. 1] --— 4% | Gongs, Gold Fields.. 6)!.. 14..+ & 
Langlaagte Estate. . te Shee |. Do 54% 1st Deb.106 ..106 .. .. 
Langlaagte Block B . **— ds} De Beers Def...... 17g. Mo & 
Luipaard’s Viei.... 13 -. lib-++ as! Do Pref. ......-- 18 «Ih. 
May Consolidated... 3g .. ri or 8 Do 5% Deb. ....106 ..106 
MeyerandChariton 44... 44 +2 || Do 44% Exp.Deb.101 Ol. 
Modderfontein .... 10 .. 10k --4 4 Exploration ..... : ca 
Do Extension .. 2jh.. 2h || Goerz (A.) & Co.....  25x.- 2b ee vs 
Niekerk ......+-+- + oth» (93-*— 2| Henderson’sTrnsvl, l¢s.. lds. 
Nigel eeeeeesererees 2g .. if oo ws A J ersfontein (Def.) Tht ° TH . 
North Randfontein itt.. 18 --_ 4, | JohnnsbrgCous.In, 2%}.. 2h 
Porges-Randfontein 13... 13-- ° Do Watate. ..<coe Je oe Weise 00 
Primrose (New).... 2is-. 2is-+ |, | Mozambique ...... 1}. Mer 
Princess Estate.... 1 .. 1 «+ New African .....- Ith.» lth + 
Randfontein ....,. 2%3.. 2}4--— 4,| OceanaGonsolidted. 14... 1b. .« 
Rietfontein (New).. 2 .. 2 .. .\° | Premier(Transvaal) j 
Robinson DeVilliers 9§ .. 92... ., Deferred ......-- 15}.. 15 wot 
Do Randiontein.. bys-- Ive... |g, A. Gold Trust -- 5%. ae 
Roodepoort United -» 3h... .. | TransvaalCoalTrst 2} .. 2Ht.-+ : 
Salisbury .......... 18 .. if - .. | Transvaal Consolid 3}4.. 33 
Oba aeveesecesee FeX-+ Sheet giy| Trams, Est, & Devt lis. vs 
Simmer&Jack Prop, i - . .- | Transvaal G’ldfield 24 .. 2is-s 
prawees Goll....» lis. + wa ee 
FEABULY .......006 55%... — 
Van Ryn .......... 3¢8.. 3H... a RHODESIAN. oa 
Village Main Reef 58 .. 54..— % | Bechuanaland .... 1/,-- ats hl 
Vogelstruis........ 18... lg . .. | British 8.A. Chartd. 24)... 2si- 
Wemmer .......... a oo Oboe se Do 5% Mort. Deb,104_ ..104_-- 
West Rund........ li... 1¢§..— 2s| Chicago-Gaika .... is Wn ' i 
Wolbuter Gold .... 2t8.. 2% ..— yy| Globe & Phonix .. 1i-- ta 
Worcester ........ & +. §.. .. | LomagundaDevt... 1ij.- te 7 
MashonalandAgnoy ff.» §3-*~ | 
Derr Levens. MatabeleGid. eels ;s-- - | 
Angelo Deep ...... «- 2f5.. «. | Rhodesia Copper -- a a ae 
Crown Deep........ 15} .. 154 ..+ $ | Do Limited..... ° st s+ 
Driefontein Deep .. 148 .. 14 ..— #s| Do Expl. & Devt. 3 * T+ oh 
Durban Roodepoort eK wre Rice Hamilton .... li -- ae 
Ferreira Deep .... 53... 54 ..+ Selukwe Gold..... a oo I: ae 
Geldenhuis Deep .. 10$ .. 10f .. .. | Tanganyika Cons... % -» °" 1) | 
Glen Deep ........ 48 -. 44 ..—& | Willoughby Cons... re. jit", | 
Jumpers Deep .... 4.. 3% <a | Zambesia Exploring en 


West AUSTRALIAN. 
Closing Prices Rise ] 
wae day. Bail rail | 
. ay. . a | 
“5 ++ 1k «+ gy} Ivanvoe Gold Corp a “° ns 

-Blooks 14 .. lgh..+ dy} Malgurit ....-.---- ” a ee 

Gld Horseshoe Est. »» «es | Lake View Consols - 

Great Boulder Prop. lgy.- .- | Lond.&W.A.Expln. 2 -- 
Great Boulder Per. 


. .. | Oroya Brownhill .. 58 -- a: 
Great Fingall Cons, 


Last 
| Week, day. 


- 


Tk .. 

Sy. & 
72. 7$ ..—@ | Sonsof Gwalia .... 2 
CoPpPEB AND MISCELLANEOUS. 








Closing Prices. Rise osing STO oF 
cok. day. at Wok ee 
Anaconda... ose She Bho De | Nandy droog seeees 4 oo 
i “* * ot d ‘u oeee - ._- . 
Cape Coppers e.. ther fhe | Doe Brel ccsnsns Mss Li" 
Champion Reef... ltt... lft-. ... | Rio Tinto Pref....- i," as 
+ paar owe 3 .. 3x ..+ fs | Tharsis anaee® Rowe Ove @ ae 
t . 98. Mee .. | Waihi .........--- nits 
empties. 2ig.. 2th..— :| Waihi Grand Jnetn 5rx-- Se 
M ‘sore 10s eeeere 7 “* 7 ef ee 
ysore (10s) ts me , 


Sa 














ee 





June 10, 1905. } 
Br ee West AFBICaN. 
Rise | Closing Prices. Rise 
— or | Last To- or 
Week. day. Fall. | Week. day. Fal! 
tiskoon....-- Z.. 3h--— se} Fanti Consolid. 10). %&.. 44 
Abbontisiecldticids 44.. a-.+ 33 Gold Const Amalgd. 2: .. 
Ashanti Sansa ..-- : ae Taquah & Abosso.. I1yy.. 
Asian Gold Coact fh. ; 


Te apes 
ld ..— 
ly--— th 


- | Weatau. .... 00006 kb. 


Miscellaneous.—London Bank shares show practically | 


] 
\ 
| no change, and the principal variation among Colonial and 
! Foreign banks is a rise of 14 in Hong-Kong and Shanghai. 
There are smaller rises in Bank of New South Wales, 
Chartered of India, Imperial Ottoman, and National of 
Mexico. Breweries again exhibit dulness, though there is an 
exceptional advance of 2 points in Watney, Combe, Reid’s 
Preference stock. The Hudson’s Bay dividend proved to be 
slightly disappointing, and the shares were sold down to 70, 
and are 2 down on balance, having recovered to 71}, 
Iron and Coal shares are a little better as a rule, advances 
being marked in Cammell Laird Preference, Fairfield Pre- 
ference, Hadfield’s Steel, Harvey United Steel, and Vickers, 
Sons, and Maxim. Lower prices are, however, quoted for 
Guest Keen Preference, Rickett Cockerell Preference, and 
Willans and Robinson Preference. Several Electric Lighting 
shares have moved up, and Nitrates have again been in 
favour. Advances are marked in Raphael Tuck and Sons, 
A. M. Peebles and Son, J. Lyons and Co., British Tea Table, 
and Bodeza Company. There are declines in A B C shares» 
Associated Portland Cement, British Cotton and Wool Dyers. 
Gordon Hotels, Lovell and Christmas, James Nelson and 
Sons, and United Alkali. 


MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or 





































Last To- ur 
Week, dav. Fall. Week, day. Fall, 


Allsopp Ord, ...... 21 .. 224 ..+ 14 Hudson's Bay...... 734 .. T14 ..— 2 
Anglo-American Tel 6) .. 60 .. .. lLon,&County Bank 97 ..97 .. .. 
Armstrongs........ . eae ee Lon. & West. Bank 56 


British Elec.Tractn 94 95... .. . Gon.Genl. Omnibus] ee eS | 
Brit.Invt. Trust Def.172 ..172 .. .. | Lyens(J.&Co.) .. : we & oot 
P. and O. Deterred..224h ..2244 .. |. 


6 Metpn. Elec. Supply 
. 12 6+ 9 Vick'rs S'ns4&M’xm 23 .. ; va 
27 


Brunner,Mond&Co 6 «2 6 «s 
Coats (J.and P.) .. 54 
Conard Steamship.. mW 
see ° aware 


iers and Pond .. 23 .. 
Stee 


Harrod’s Stores.... 4 .. ie cee 


We are requested to state that the London Transfer Agency of 
the following companies has been removed from No. 1 Bank 
buildings, Lothbury, to 30 and 31 St. Swithin’s lane, E.C,:— 
Langlaagte Estate and Gold Mining Co., Limited; Block B, 
Langlaagte Estate Gold Mining Co, Limited; Langlaagte 
Exploration and Building Co., Limited; Orange Free State and 
Transvaal Diamond Mines, Limited; Randfontein Estates Gold 
Mining Co., Limited; Porges Randfontein Gold Mining Co., 
Limited; South Randfontein Gold Mining Co., Limited; North 
Randfontein Gold Mining Co., Limited; Robinson Randfontein 
Gold Mining Co., Limited; Block A Randfontein Gold Mining 
Co., Limited; Mynpacht Randfontein Gold Mining Co., Limitei 








fotices and Reports. 


RAILWAY COMPANIES. 


ENTRE RIO8..The report for the year ended June 30, 1904, 
States that the net receipts were £46,586, and to this must be added 
the balance from 1902-3, £4,119, general interest, transfer fees, 

c., £294, exchange account {965, interest on Argentine 4 per 
cent. bonds, making a disposable balance of £52,076, out of which 
the directors have decided to place £5,000 to reserve and renewals, 
and to recommend a dividend of 24 per cent. on the preference 
Stock, carrying forward a balance of £5,837. 

GREAT INDIAN PENINSULA.—The report for the half year 
ending December 31st shows that the gross receipts amounted to 
Rs.26,154.739, as compared with Rs.22,721,441, the working 
expenses to Rs.14,519,777, against Rs.13,200,840, and the net 
revenue to Rs.11,634,962, as compared with Rs.9,520,601. The 
~ revenue thus shows an increase of Rs.21,14,361. The report 
- om after deducting from the net revenue Rs.392,056 due 
a we ines, there remains a balance of Rs.11,242,906, against 
whic bes to be set the fixed charges under the contract, amount- 
os sen 7 10, 369,213, leaving a surplus of Rs.873,693 to be carried 
~-coaagy Sg next half-year’s account, when the complete state- 
a or ee year is made up for the determination of 

ae * profits, in accordance with the provisions of the contract. 
; “erpius compares with a deficiency of Rs.994,148 in 

; ae , oat gy aes is very satisfactory, as 
ime since t am mation a surplus has been 

on ‘in what is considered the a half-year. - 
_ MIDLAND. --Notice is given to the holders of 3 per cent. 
debenture bonds of this company to bearer, which are repayable 
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Stretton’s Derb 


_— 





ee 
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on June 30, 1905, that the directors are prepared to renew such 
debentures for a further period of five years, viz., to June 30, 1910, 


at the rate of 3 per cent. per annum interest, provided that the 





, | holders of the said debentures send in their bonds fer endorsement 


| to the office on or before Thursday, June 15, 1905. 
| MADRAS.—The report for the half-year ended December 31st 
| States that the gross revenue of the Madras Railway proper | 
was 4617,801, against £545,570 in the December half of 1903, 
| Showing an increase of £69,231, or 12°62 per cent. The expenditure 
was £345,372, as compared with £341,210, being an increase of 
4,162, Or 1°22 per cent. The net earnings were £272,428, as 
against £207,359. being an increase of £65,069, or 31°38 per cent, 
The net revenue was /275,466, against £205,794 (an increase of 
£69,672), and represents a statistical return of £4 148 2d per cent. | 
per annum on the capital bearing interest, as compared with 
£3 12s 3d in the corresponding half of last year. The period 
uring which the valuation of the Madras Railway, if the Govern- 
ment should decide to purchase it in 1907, will be determined by 
the mean market value of the stock, began to run as from April 1, 
1904. Attention is again drawn to the statements made in former 
reports regarding the increasing value of the undertaking, as 
indicated by the steady advance in gross earnings and the improve- 
ments that have been made ia the company’s property 


SOUTHERN MAHRATTA.—The accounts for the half-year ending 
December 31st show gross receipts Ks.4,880,610; working expenses, 
Rs. 3,580,826; net receipts, Rs.1,299.784. The company’s quarter 
share of the net receipts amounted to Rs.253,573, which has 
realised £17,004. The directors recommend a dividend of 158 per 
cent. for the half-year in addition to the {1 15s due from Govern- 
ment, making the payment on July rst next {2 10s, subject to 
English income-tax. ‘ 


ASSURANCE COMPANIES. 


MUTUAL LIFE OF NEW YORK.—The report states that during 
1904 109,165 new policies, assuring £47,131,915, were issued and 
paid for, an increase of 11,250 policies and (3,440,415 in sums 
assured. The premium income rose: from 11,618,073 to 
£12,176,116, an increase of 558.043, and the interest receipts 
trom £3,416,346 to £3,667,700. The total payments to policy- 
holders in claims, annuities, bonuses, and surrenders, amounted to 
£7.137,351. Of this sum the claims by death accounted for 
£4,348,191, and surrenders £769,758. The averago rate of interest 
earned was £4 73 2d per cent. The total funds amount to 
£389.936,996, an increase of £7,955.505. The number of policies in 
force at tneend ot the year was 659.544, representing assurance of 
£317,784,735. and the surplus over liabilities has increased by 
£2,538,598 to £15,268,.545. New British business consisted of 
2,195 policies assuring £1,176,462; new premiums received 
amounted to £51,355, and the total premium income was £628,967. 


MISCELLANEOUS COMPANIES. 


HUDSON'S BAY.—The governor and committee announce that, 
subject to audit, and after setting aside {20,000 to the credit of 
buildings account, the balance available will enable them to recom- 
mend a dividend of {2 8: per share, making, with the interim 
dividend of 10s per share paid in January last, a total distribution 
for the year of {2 18s per share, tree of income-tax, and carrying 
forward £94,065, as against £93,731 last year, 




























DIVIDEND ANNOUNCEMENTS. 




















and Railway Co., 

Limited (each class) Year Dee. 31! .. 
Bonanza .....seee+--s: Half year’ June 3) .. 
City of Wellington blec- 

trie Light and Power 

Company, LimitedHalf year Dee, 31 

A., and Co..,. Half year’ = 


‘Dividend % per! = .. | Commee- 
Annum. | 3s é | 
Company | Period. t | —_—— Eee 
‘Interim Pinal. § Year. 
Aseam, Co...... 0. .00000-| Year {| July i 
Alliance Marine and) | 
G Assurance) i I 
he alia his wade os ie | Year | Jaly | a $ | -B 
Alaska Treadwell Gold’ 
se DORs ge dens <p be ee. | , £1/5 24 oe a 
Alaska lexican Gold) { | ps. | | 
sense - pein we b> ee | 38 p.s. oe 
Alaska United Gold 
Mining Co. ........ pe Past hss PO ee 
Anglo- i Nitrate i j i 
; | 





Da 
Denver United Brew-! 


Federal Supply and Cold i 
Storage Company of i 


i 
eries, Limited (Pref.) Half year) Dec. 31. =| 88 p-./  .. 8 
South Africa «..... | Yes | on ° 5 on acs 
Hudson’s Bay Co. ..-..- Year | duly oo | 48s 58x Ss 
Hainault oie bs cme ot ne . PARE oes on 
c i Gold iaes, ; 
een add tateeee Quarter July 2s6dp.s.’ 3 a | 2s A 
pet «2-04 ¥ Mar. i os 
rca Sao cks Year (| Mar. 31 i @ S Lim 
Nitrate Co., i i 
tanita’ Sa ities ‘ Year | July |. to | 13 
lidated Gold i 
May Nine 00. wocaz eee MAOll yous} =e. -- | 4 ps. ve | 3s ps 
Pearks, Limited. ...-.-- Year (| April 22 js | 6 7. 
Do Pref.....--- eas 5 Half year + 6 f 6 
santa Catalina Nitrace; i ' 
Sano. Limited........ Quarter; .. ‘ | 3 i | S 
i 


{ 
Brewery, Ltd., Prof | Halt year! Mar. 31 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

¢ | Appropriation. an 
Amount ; ‘ Cae 
Balance : Dividend. Corresponai 
Co Year | from Net Tr. —_— — — —|Carried to ‘Period tna Te 
aapeny: | Ending. | Last | Profit. | Distri- |e Reserve, Balance soadeahamal 
|Account.| bution. | Cent. | Absorb-| Deprecia- Forward! N si 
‘| per ing. | tion, &c. | | p et | Divi- 
| | Profit. | dend. 
— | —— — ——__—_}|--..___ 
Banks. Ce £ £ cot 2 le 
Bank of Adelaide .............+++++| Mar. 27 | 2,077; 47,876 | 16,000; 15,000, 18,953, 31,337 8 
Western Australian Bank ..........| Mar. 27* = 21,233 | 10,937 oe 37,584 22,278 17} 
sicneacsine 
American Freehold-Land Mortgage | 
of London .....e.e-seeeeeeee++| Mar. 31 1,440, 35,810 | +18,591 17,000 1,659 30,376 6 
Dundee Loch Line Steam Shipping) May 31 2,999, 6,793 | +3,521 5,500 2,901 2,387) 24 
Malta and Mediterranean Gas......| Mar. 51 1,553} 7,086 | 7,392 oe 1,247; 7,747, § 
Mint, Birmingham (1) ............| Mar. 31 | 3,888 — | 16,000, 22,000 4/866, 191566 135 
New Zealand Trust and Loan ......) Dec. 31 | 11,080, 3,377 ls ane -» | 12,457) 3,845 { a 
. + ’ | | ¢ 
Niddrie and Benhar Coal (2)..... na ; Apl. 29 | 712 8,797| | ee 8,035 1,474 15656 7 
Romai Tea ..... wevvecccecees -++-| Dee. 31 aa 971 800) 114, 57, First year 
Schibaieff Petroleum .............-| Nov.13 | 5,282) 52,722 58,004) eb Mes | es ' 58,004, 65,955 nil 
Tredegar Iron and Coal .......+.++- | Mar.25 | 1,253, 66614, 67.867, 5 | 41.217 25296 1,354 61979 5 
* Half-year. t Including preference dividend. + From reserve. 


(1) The directors propose to write off the whole of the goodwill now standing at £10,000, and to place £12,000 to the reserve 
Trade during the year has been satisfactory, and the profit made is considerably in excess 


The buildings have been kept in good repair, and the plant, machinery, and tools in full 
and efficient working order, the cost having been charged to revenue. 


paid off during the year, and the freehold premises have been re-conveyed to the company. 
(2) The directors state that the coal trade remains in a very depressed condition, prices have been low, and wages have been much || 
The export trade in particular has been injuriously affected by the coal tax. 


account (which will then stand at £82,000). 
of that of the previous or any other year. 


higher than was warranted by the state of trade. 








MINING COMPANIES, 
CRUSHING RETURNS, 


(For last calendar month except where otherwise stated ) 

















































| Tons | 
| Crushed. Gold Recovered. | P) 
| re | Profit, 
-Mill.| §5 | Mill. | '3’5 |Total.) Value 
j 5S | | Pe 
| = i ” 
{ | Ozs. | Ozx. | Oz. £ 
Antenior (Matabele) ...............- 1,398) 36) 6) \ 79 ss 
Ne 2,607; 1,914) 1,690} 505) 2,195|(V) 8,678 
ONE 5 keds crcacpuctcdieces ba 7,825, 2,908 oe | «- (Vy 19,991 
Ashanti Goldfields..............0085 8,150) 5 ae 
Alaska Treadwell ..........c0cse00. 78,323, .. a +e | ee KV) 16,864 
Associated Northern Blocks ........ 3,366) os back aac Oe See 
MN cond scat. dedscnaaesebusern 4,000! 2,750} 3,154) 247 3,401)... 
Broomassie Mines...............-.. qm, .. | .. | .. | QUlicyy) | 3538 
re. i cen be akvgbhew sd mowed 4,340) 2, 1,593\ £1,862, .. \(V) 7.801 
TE. . taccbnadectsgacesads i 361; £840! .. \(V) 2,100 
Burbank's Main Lode .............. 573, 7 387, 92) 479(V) 1,585 
Champion Reef ...............0504+ 19,025) 13,494) 16,290) 1,814) 18,104) te 
Cosmopolitan Prop. ..............++ 8,319) 8,559) 1,978) 876) 2,854) ae 
Day Dawn Block and Wyndham....| 1,850) 2,901) 1,261/£3,450, .. (V) 7,850 
Durham Prospect .............0--.- | 24m. ee | 301(V) 1,120 
Eagleliawk Cons. ...............4-- 740) ia 261; 13K) 391) a 
Great Boulder Proprietary.......... 10,819) 3,048) 12,342; 355 12,697,(V) 43,598 
Globe and Phoonix......0.. 0.2.0.6. 6,696, 4,075) 3.682 i 
Great Fing&ll Consolidated ........ 16,768) 16,768) 9,526) 4,138 13,664 (V) 57,988 
EN anc cducehte ane soscdune } 1,735; 1 2,801; 143) 2,944(V) 11,297 
Great Boulder Perseverance........ 13,147| 10,123) 7,438 1,469, 8.907, 
Golden Horseshoe ............. 000. 8,298 .. -» | os (13,21L;(¥) 54.677 
Hannao’s Star...................- 2,233} .. | 612(V) 2,596 
— ——_» Shieuheeessonekesans eee ae | ae — : 
SENEEE  ecbsusdesecsvcgeuescnsnees = | 1673)(V) 7, 
Hines TN epi oeas a! ed ol = MV) rn 
GENE AcknGN shee vne ce ebesednte aE of -- | 1,010(V) 
Ivanhoe Gold Corporation.........- 17,030 17,j19 3,302} 7,343) 10,745\(V) 45.190 
Jacoletti..2......6-cseeeeeeeeeee vee | 795; 561) 291, 67 358 :. 
Kalgurli ins axae ee eee es aecereseceees | 5443) .. | ee 3,893)(V) 16,529 
Killarney Hibernia ................ MOE os As e+ | 1,735) V) 6,332 
Eamike View COms. 2... cc ccccvesvccccs 9,978} 3,315) 3,223, 559) 3,782|(V) 16,050 
I a6 ae oh on 650400 0edadicens 4,289) 4,978) 363) 925) 1,289)\V) 5.58 
Mount Boppy .:.........+.eeeeeeees 4,100) 3,752) 1,232; 1,840 3,072 . 
Morven (Rhodesia) ..............+. 317 e -. | Q21(V) 3,453 
Merton's Reward ............0..065 2,651) 2,831) 718) 444 1,162) 3,910 
Mount Morgan |............00-0-2+ 24,295) 9,008 tae | * 
Mysore West and ldysore Wynaad..| 2,033) .. oo | os | Ae 
a ni on cknbshtaus bineceseqanne 16,500) 13, 15,547| 1,429) 16.976; ms 
Menzies Consolidated .............. 1,462) .. es ed (V) 3,180 
Mitchell's Creek (fortnight) ........ slo. | | we | S5aKv) 125 
Nundydroog “pk Ait Pee TRH 6,700} 5,557 5.573) 548, 6,121) wy 
° SE <evihssanzkeevnadbbes és Ba ee | «+ KV) 1,001 
North White Feather Main Reef... Last] 1,320) 1,204 159! 1,363\v) 4.969 
North Kaigatli...........s0.e0...0.. 1,310] 1,600)”. | .. | ‘5O4«¥) 1.928 
QOregeM 2... eee rencevecscceseces 10,053 10,090; 4,527; 956) 5,483) ae 
Oroya-Brownhill.................00 | 9027) .. | .. | .. (12,870\¥) 54,590 
Peake Hill .....00.00 20s cscecessees | 5,050! 4,758) 747} “501| 1,248,v) 5,200 
MDE dr sce cs scsuelauantedeies na «- |.» kV) 1,500 
Penhalonga Proprietary..-.......... | 630c} .. | 761) 530) Lis) 5,737 
Queensland Menzies..............0 665; 418) 357; 186) | ri 
BID. non he dno. ccacagnesnnrdanen | 3,025). .. ee .-- | 1,080(V) 4,590 
Rhodesia Con... ......se0005 +s} 1,893} 846] £0C) 313! 1,113) 
Red Hill, Westralia coc ens a cis) | ae oe 
Sons of Gwalia ........ 9,895, 6,969' 3,814 1,504) 5,318|(V) 22,548 
CER WD. 5 os cc ccsnessncesegcevsnsdin - 5,€50) 3,976) 1,651) 566; 2,220) io 
TED 5 ce incckspinsechidivccetane 4.0! 1,490 a 
IEE Wink been ce dkuscbdsw ok cieas oe “a | 634)(V) 2,660 
NIE 6.5 on iho cebndacibanncnene 000) .. wa we «+ VV) 10,136 | 
WOBRT » 0c sccscccagpepessebceonet seh +. (¥) 9,600 
ae gman Con. (April) i oo een ee 
PERN s9020.56 6s be ebakeh buanthbs cba = * «% -. (¥V) 53,930 
WRI 3 oe. ods occtadessavassvensi 823) 2,153; V) 8,250 
White Feather Main Reef 149, 680(V) 











| and May-June 32s 3d net. 


The balance of the mortgage, amounting to £7,500, has been 


Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Copious rainfalls in the southern half of the kingdom, stimu- 
lated the growth of vegetation in general, and wheat is going 
on satisfactorily, while improving the outlook of the hay crop. 
A quiet state of affairs predominated during the period under | 
review, the inquiry for breadstuffs being restricted to immediate | 
requirements, but prices held together fairly well as a rule, there | 
beimg no disposition whatever on the part of holders to force 
their sales. Native wheat in retail supply commands full rates | 
on local resorts, a steady demand prevailing. Imported wheat | 
was dealt in to only a moderate extent, though quotations under- ] 
went no appreciable change. No. 2 Calcutta Club, nominally 
328 6d to 32s gd; Australian, 33s od to 348, ex store; and Rus 
sian, as to sample, 31s 6d to 35s 6d per qr. The consumptive 
inquiry for flour showed no material expansion, but prices on 
balance were not altered to any extent. No. 1 town households, | 
27s, delivered in; country patents, 25s to 27s; Iron Duke * 
store, 21s 3d; and Australian brands, 23s to 23s 6d per sack. 
The floating and forward shipment department for wheat dis- 
played an exceedingly quiet state of affairs, very few bids being 
recorded, but holders refrained from pressing, and though rates 
tended easier, no quotable decline was registered. A quiet im 
quiry was also experienced for parcels, but Indian were fé 
servedly held, and prices favoured sellers. No. 2 Club Calcutta, 
afloat, sold, 32s 744d to 32s 9d; April-May, 315 gd to 325; and | 
May-June, 318; choice white Karachi, May-June, 30s 6d: red 
Karachi, May-June, 29s 714d. No. 3 Northern Manitoba, afloat, 
realised 318 414d. Of feeding stuffs, grinding barley was dis- 
posed of to a fair extent, and with no pressure of supplies at 
the moment, fully steady rates were secured. Odessa-Nicolaiett 
quoted 19s to 19s 3d, ex quay. There was nothing fresh to note 
respecting cargoes of this grain, which elicited little or no atten 
tion at previous rates, while the small business effected 1 
parcels includes August-September, Odessa-Nicolaieff, at 
16s 744d. Maize firm, on spot, especially for American mixes 
which is quoted 24s, landed terms. New crop, River Plate, ne 
this position, 24s 6d per qr. A firm tone predominated in the 
cargo section, and La Plata hardened in value, in face of a Oe: 
demand. April-May, sold, 22s 14d, net; May 24th, 22s t 
May-June, 21s 10%d; May 2gth, 22s 6d; May oth, 228 4724, sae 
and June sth,’22s 3d; with September at 21s 6d. Parcels . 
firmer, and yellow La Plata, April-May, sold, 22s 3d to 225 ni 
May-June, 21s 6d to 21s 9d; June-July, 21s 444; and joy 
August, 21s to 21s 14d. Imported oats evidenced a quiet $a e 
as a rule, but sellers were not offering very freely, and ome 
quotations were maintained. 38 Ibs, Russian, 148 94 to 15° *% 
as to sample, landed terms. ‘To arrive, white Libau, ue 
sold, 13s 6d. Beans and peas quiet. Wheat: A quiet ae 
governed the cargo market to-day, but prices showed a oud 
cular change. 31s 3d was refused for Victorian arrived, a reid 
being asked. This quality on passage, sellers, 315.94 to 31° ‘Seat ‘ 
31s 714d required for New “01 
Wales, March. South Australian, March, sellers, 32° 30 ibs, 
tons Rosario-Santa Fé, 60 Ibs, June-July, sold 305 - August, 
July-August, held for 30s 114d, 61 Ibs, May-June and hag Me jane. 
308 6d. 318 414d required for Barletta-Russo 64% Ibs, May*)" 
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2,300 | Barletta Hungarian, 63 lbs, shipping or shipped, held for 308 7/7 i 
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-k S sample, June-July, offered at 31s 6d to 34sgd. | The Zron and Coal Trades” Review writes respecting manufac- 
Azoff ce ois" oy Calcutta, May-June, at 31s; red | tured iron and steel: In regard to finished materials, there is 


Parcels afioal 30s 6d ; choice white Karachi, May-June, 30s 6d, 
a ’ >. 


nd June-July, 29s gd to 29s 10}4d. Maize firm, and held for rather 
8 y; 

stiffer rates. ; : 

stile’ a. shipping or shipped, 22s 9d. 21sgd paid for Grantor 
| get goal oes balk) canoeted June, 21s 714d ‘for 4,000 tons per 
H 4 : “May 27th bill of lading, and 21s 8d net for 4,000 tons 
{| eet. Parcels—Sales—La Plata, April-May, 22s gd to 
{1 per oo tons shipment by June 2oth 22s 3d, May-June 22s, and 
eon aly and July-August 21s 7hed. Mixed American, June, 
\| per? aid. Barley steady, but slow of sale. Five options, June, 
i 3 ‘yas 6d. 19S required for eight options, June-July and 
\ eae July, old style, with sellers of September-October 17s 6d. 
| ee ted paid for Odessa Nicolaieff, May-June, old style, and 
! ao " Oats dull. White Libaus, shipping, shipped, sellers, 
338 4d. 148 3d asked for St. Petersburg, June, on sample. 


| The following table estimates the home consumption of wheat 
| 
| 





during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 


| 19088: sisi ncaa aeliicaicesonasiil 
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| 1904-1905 | 1903-1904 | 1902-1903 | 1901-1902 





taiietiiatiton ate ——— es 4 


—— ' 


| ewts, _cwts. | cwts. cwta, 
ay 27) 76,617,200 69,246,100: 61,477,700} 53.457.200 
z | 8,779,740) 16,197,200 15,006,100) 14 864,80) 


ris—Wheat (79 weeks to M 
Import poor 


| 85,396,960: a bn ay 
| Add wee ending June 3—Whent ...- 7205690) zn0.50e "S86200) 


826 100 78,612,700/ 71,510,2 0 
181,400, = 168,50.) 238,900 
40,600 88,400; 145,300 


Total imports 40 weeks ..... ne 87. 
Less exportea—Wheat...... steeeeeere| S20 


PIOUS ..cecccccarccccecececocseess 





87,557,100! 87,604,100 78,355,800) 71,128,0C0 
17,791,600 2%,489,1CO 24,162,400} 26,945,200 


Net imports ..........+.. 


Add to this the estimated sales o!| 
home-grown Wheat .....-000-. 0-4: 











| Forty weeks’ home supplies ........ 105,258,700: 109,093,20¢ 102,518,200 98,075,200 
1 eag;)ed@ isa s @ 
ec | a ee eel a 
S POF CW. covcccccccvoccccccccess:| 7 2; © 2 i 6 4 7 24 
ce bushels. | bushels, | bushels. | bushels 
“Visible supply” in U.8. centres, bush | 20,033,000 20,503 000) 22,711,000) 26,091,0C 
Do do = in cwts..) 10,732 0u0! 11,037,500' 12,166,700! 15,977,300 











COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 3, 1905, and for the corresponding week ip 
each of the years from 1904 to 1901 :— 


| QUANTITIES SoLv. AVERAGE Priczs, 





| | Wheat. Barley. | Oats, Wheat. | Barley. Oats. 
| 195 | qrs bsh| qrs bsh | qrs bsh a s a 8s 4 
| June 3.4, 2,984 0 | 724 0| 5,942 3 31 3 23 6 19 1 
May 27..| 21,508 3 ‘61 6 | 9017 5 | 3Oll | 24 4) 18 8 
| 0.) 26514 0 | «1.003 4] 8's03 7 | 3010 | m8 | is 5 
15..) 5600 7 | 268 4; 12937 6 | 32 8 | 2510 | 18 3 
apt 20'| 2228S 5 | 3014 2) 11578 4 | 30 8 | 23 | IB O 
pril 2J..| 24,276 U | 3,185 ‘ 7597 0} 309) &@ 4) 17 9 
1904 ......| 37,654 7 1441 6 | 10826 5 | 2610 | 18 8 | 16 8 
195 45420 1 2949 6 | gna 4 | 976 | 2310 | 48 4 
asesael OR . i; 31 3 3 22 11 
19t......1 42,202 0 221 4! 4,023 1 | m6 | 











THE IRON AND COAL TRADES. 





Pise “a of the “ corner” in pig-iron are still felt, and busi- 
pte on a very small scale during the past week. Prices 
Cabeur, are still on the down grade, and the big stock at 
“ae . “a not make for any increase yet awhile. Thus it 
‘aiden oad ee will be done in the immediate future, as buyers 
Gibtatio a ey can take their own time to purchase. The 
a ase ere given show very slight changes from last week’s 
aac pe Cleveland in Glasgow 45s 6d cash, 45s 8d one 
es ane ers 1d more. Standard foundry buyers 43s 9d cash. 

a's Stores, Glasgow (Friday), Scotch 17,988 tons. Other 


makes, 7:441 t j : 
tite 300 a. ons. Middlesbro’ Cleveland 489,012 tons. Hema- 


Our Middlesbro’ corres 
follows :—p 


od re pondent’s report, dated June 8th, is as 
‘g-Iron: Pig-iron prices have been practically 


Stationary durin 
IT} g the past week. C 
wanary during 4 e P ek. Consumers regard the future 


. not antici i ; 
long maintained ; nticipate that present prices will be 


on they therefore only cover their immediate 

War s J 

Miietiie a3 Middlesbro’ 18 now quoted 45s 6d. East Coast 
ats ot _ ‘rs are not in an enviable position, for while the 

| last week a numbers is to-day 54s 6d, a drop of 6d against 
factured irc € price of best Rubio has risen 3d per ton. Manu- 

dhipmients a ee Steel : The prices are without change, and 
ship Stacles © satisfactory. Steel ship plates, £5 17s 6d; steel 
angles, /6 » £5 10S; iron ship plates, £6 2s 6d; iron ship 

I Gee: Fretehee a iron bars, £6 7s 6d, less 2% per cent. Iron 
his Seon —, rom Bilbao having risen, the price of best Rubio 
other kinds ae 3d per ton. There is not much doing, and 
per cent. iron) are without change. Best Bilbao Rubio (so 
(60 per cent oe gd; Kiiruna and Gellivare (Swedish) iron ore 


for eet F oa tee 178 6d; C grade, Cleve- 


repeat sere 
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La Plata, on passage, sellers, 22s gd to 238; loading, | as to the immediate future. The weaker tendency in the pig- 


| 


c, 14s 6d, c.i.f., North-East — GLASGOW, LONDON and MANCHESTER. 














not much that is new to record. New business is not very brisk, 
but most of the works are well employed and have no anxiety 


iron marke¢ has not affected manufactured iron and _ steel. 
Makers made no advance when pig-iron became dearer, and they 
see no reason why they should make a reduction now that it is 
cheaper. In the iron bar trade business proceeds slowly, taking 
this section of trade as a whole; but common iron is selling well 
in the Midlands. No better prices can be obtained, however, 
the top figure remaining at about £6, while £5 17s 6d is ac- 
cepted. Best bars in South Staffordshire are still quoted at £8. 
Gas strip is reduced 2s 6d per ton. A continued dulness marks 
the coal trade, but Newcastle has maintained the steadiness re- 
ported last week, more especially in steam coal, in which quali- 
ties sales for shipment are not easy to negotiate. Gas coals, too, 
are inquired for, and there is little to spare. Bunker coafs and 
households are, however, dull. Quotations are about as fol- 
lows :—Best steams, gs 6d to gs 714d; seconds, 8s 6d; smalls, 
5s to §s god, according to quality; best gas coals, 8s 1'%4d; 
seconds, 7s 9d; special qualities, 8s gd; ordinary Durham un- 
screened bunkers, 7s gd to 8s 144d; special qualities, up to 
8s od f.o.b. Tyne Dock; house coals, tos to 12s, according to 
quality ; best coking coals, 8s 6d to gs; and foundry coke, 16s 
to 16s 6d. The Lancashire coal districts are still in a very quiet 
state. Barrow is even more quiet than of late, while the col- 
lieries about Manchester are only working about four days in the 
we€k. Yet the supply is more than equal to the demand. 
Honsefire coal is the only quality moving. Quotations.—Man- 
chester district.—Best housefire coals, 13s to 148; seconds, 12s 
to 138; common, 8s to 10s; furnace coal, 8s 3d to 8s 6d; best 
engine slack, 7s gd to 8s 6d; seconds, 7s 3d to 7s gd; common, 
5s to 5s od at the pits. South Wales, too, is slack, and the 
holidays have broifght no improvement. Shipments are 
moderately heavy, but entirely on contract account, while the 
house coal trade is practically at a standstill. Quotations.— 
Steam coal.—Large, very best, 12s 6d to 138; best seconds, 
11s gd to 12s 3d; large, seconds, 11s 3d to 118 gd; drys, 11s 6d ; 
smalls, best, 8s gd to gs 3d; good ordinaries, 8s 3d to 8s 6d; 
smalls, seconds, 7s 6d to 8s; smalls, inferior sorts, from 7s. 
Bituminous coal.—Households, best, 14s 9d to 15s 3d; house- 
holds, seconds and other sorts from 1os 6d to 13s 6d; No. 3 
Rhondda, large, 13s gd. 


————— 
THE WOOL TRADE. 





Our Bradford, correspondent, writing on Thursday, says :— 
In this market there is very little wool on offer, nor is there 
any disposition to buy on the part of users. Meanwhile, quota- 
tions are advanced merely as a shield to protect dealers who 
have no unsold stocks. All eyes are turned towards the country, 
where prices are already being demanded which are often 2d. 
beyond what is obtainable here, and as much as 4d and sd be- 
yond the prices paid last season. It is commonly understood 
that it is on American account that these extreme rates are men- 
tioned, and how long it will take to satisfy the American demand 
remains to be seen. Such prices, however, have fairly frightened 
the English stapler off the ground, and wool-buying on such a 
basis is pure gambling. Spinners here cannot make within 
114d of last week’s Bradford price for tops, and such prices as 
are represented by the reported rates in the country are almost 
unthinkable. 
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THE COTTON TRADE. 
LIVERPOOL, |une 9. | 
Futures close steady. June, 460; June-July, 460; July-| 
August, 4°60, August-September, 4°60; September-October, 4 60 ; | 
October-November, 4°60; November-December, 4°60 ; December- | 
oa, 4°61; January-February, 4°62; February-March, 4°63: | 
arch-April, 4°64; April-May, 4°65. | 
CURRENT PRICES. 
aittgincintiianamnrnpeinmeicampenemntin: | 
| | | g \Same Period! Same Period | 
Ba (EB) i | 1905. 
Descriptions ao 4 OS ere re Ree, Pe 
dpaahaiig 28 
st She) 2 34m) a 52 
some fala ea leladelelaleraia| 
ican. dja) | Sat 
ree wanseens oraG OLM MGM MPF GULM GM GOLMgys | 
as 4:09 4°25 4°45 4°59 477 5:09 640 6°54 6°78 636 660 698 | 
Brosilian, ‘MidiM¥ Fr. G F Gd Fne MF Fr. Gd. MF Fr. \¢ 4. | 
Pernambuco,&e ...... Va. 45) #87 515 | 646 678 «. 64 /6R “| 
TIMI srcdinceste<vendesis | 22 447.481 503 .. | .. /6.42.672 .. 652 678 .. | 
Paraiba ...... naeies (22 447 481 503 .. 2. 642 67 -- | 652 BT. | 
Rio Grande .........--. | ae ($47 481 5°05 ..  .. 642,672) -. | G22 Oe we | 
ED boas cesenyesnnes (Il 447 eet 508 22) "S| 642 672) «+ | 652 G78 
Maranhem ............ | 2. 447 @81 503 .. |. 642/672 .. | 652675, | | 
| Egyptian. | ! { i 9¢5) | 
Brown .........+ sceee| oo | oe | Gt, OH 78 8) ..  6gs TE 6h IMwillgy | 
SE nosiessbonenee nel ee Cte, 6g | -- , oe 14 jes | 43 10 z%s 
Smyrna, Greek, &e. 1...) 0 | ee ee te ee | a | | 
want lle tol let || 
Peruvian—Rough ©--.--)s2 | «+ | 2, $45 Sépidto) <. | °; 0... 51875 | 
Ditto Mod. Rough ....| «+ | +:_/720 830920 ||... B70 10u .. Bn) 7°60 
Ditte Bmooth ........ oe | 435, — - - 5°31 652. 6°72 — 652 13 oe 
Ditto Island......| .- ee! } , a) ee 8 poo | #8] 
eer ss eteewrsees | w* oe ‘4404 055 620) -« |8 p95 5°22) 5:82 
East Indian. GFr vor Gd. G Fne s'in ror Gd. Hue For ua |t'ne 
Gurat—Mac.G'ndSurtec! oo! oe! se. MB we if oe oe | 68) oe | 2 8| Gtk 
” " Broach! é: a i = 433 4 se if bs 24 , 63, ren = Sté 
Sawginned Dharwar... $<; Wel ee | web Qt} onl Sas! ai 
Bhownuggar ........ Sele 4g aE aE Cl! Atal ore Sv 4a” 48 | Sie 
M. Gin’d Bhownu 5% | 4 | es ‘f oe | 48 Sey Pre 44 43, tte 
Oomrawuttee, No.1 ..| 54 4 = 4¢ | 44 vo | 5 | 5g | Ste Fy te) 4g 
ao No.2... eo | os 4 4s 42. in “he 433 ox | 442 453 
M, Gin'd Oomra, No.) 35 4 «44 4¢ 484.) 5 5h See Se Aye 45 
» » Nod oo «- © (4 44, 5. |] .. | 433) Sous. | SBdl ang 
™ M. Gin'a Khandeish..... 3t8 348 47s oo | 45%; 44P 454 a4 
BED siixancscaicseal a oo Bh 4 Mh we ee MB EB | 98.) Ai 
M. Ginned Comptah... 38 + 4m ++ | 8 4g;| oe 
QUO co ccccccccces | oo | ee | ee | ! | 4 ; $s . 
Seed ALE: loo | oe | O82 355 248 ag | 432 3i8 4) 
Machine Gin'dScinde . _ . 342 5 433 ., 48 
Bengal Drontsneisiietheis 522) S21) 344) Sus 4x 98 48 955 She SH 4g 
Machine Ginned Bengali |__| 323) 35° Seq Goh) -. 44) 952) ee | OTD 4g 
Madras—Timnivelly.... 43.| 47 4ya, «|. |. 5B 58 Sx Sts, 
Western ...., 52) (4 | | 21. il ee | 43 Pe Pea 
Commilla ............., INod 4¥%q soll 4345. | 22 || 1 lol! Sie] “. (tor) 533 
Coconada, Red ternvees| Batre. | -. [- | oe || Man e443, ++ | Paredes 
imports, Exports, Consumption, &:. 
June 2, 
—, Inc. or 
i 1906 1904. C. 
es Bales. Bales. 
; Imports from Jan. 1,....... 1,932 474 1,480,561 + 451,913 
” » Sept. 1........ 3,946,725 2,991,225 + 955,500 
Exports e Me Bevconses ‘ 189,952 + 46,657 
oS Sept. 1........ 334,503 317,842 + 16,467 
| Consumption ,, Jan. 1..,. 1,695,955 1,250,215 + 465,242 
/ ” we MB Liscosese 2,998,352 2,355,107 + 643,165 
Se $50,92u 579 + 251,580 
The imports for the week ending June 2nd amounted to 94,826 
po 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 187,000 bales, against 
40,000 bales at the corresponding period last year. 
fs MANCHESTER, June 8. 
: 
| 


Broadly speaking, our market has been quiet throughout the 
‘| week, no weight of trade in any department having transpired. 
Lk ‘| Less business than last week in staple cloths has been entered. 
/ Prices keep wonderfullt steady. This is, of course, owing to 
the deep engagements of manufacturers. Nothing fresh has 
reached the market from India, China, or the smaller outlets. 
Home trade American yarns continue well sold, the tendency 
being for an improved margin by the recent drop in cotton. 
Shipping yarns are unchanged; prices are kept steady by the 
engagements of producers. Bolton yarns in the finer numbers 
and better qualities are well sold, but’ it cannot be said that 
there is much improvement in the margin. 


_@) Comparative Statement of the Cotton Trade. 


a a etree pane enema ee 


tint consnsenncenienscteoneinaatahabtanene 

‘tJune. Price, Price.; Price,| Price, Price, 
8, {June + May,i May |+ May|{ May 

1905. | | eet eae \ 


Previous Weeks in 1905. 























8 
Raw Cotton Middling American.pe~ Ib, 
— Good fair brown Egypt.perib 0 6 
Yarns 32's twist. ..........c..000 per lb 07 
_ pa TT a oe BS 
= 8 twist (Egyptian) ...... 

32-in, Printers 116 yds 16 by Se and) alin olen 
ens anksiccsulieies Sbtidinteaenl ant 1S 4915 3.15 1 
36-in. shirtings 76 yds, 19 by 19, 32'e and a , 
; MG ccccenac ehbbehennadmaennce need 14 10)15 0 '14 10314 9 14 7h14 6 
= 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 7 20/) 7My P10 | 7 9/7 87 8 
39-in, ditto, 574-yds, 16 by 15,8} lbs ..... 6 10 7 0 ' 6 10,6 9416 9/6 8 
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8 
Raw Cotton—Middling American.per lb) 4°59 ‘ 
| Yarns—32’s twist .....0-+0+ eoee-perib) ¢ 7 ° 
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| 32-in. Printers, 116 yds, 16 by 16, 
tin, irtings, 76 yds, 19 by19, 32’s and 


39-in, ditto, 374 yds, 16 by 15, 8 Ibs 
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(II) Compared with Previous Years. 
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* Ameriean cotton being quoted 1 decimals ot # penny (no dwoound 
October 1, 1902, we give the prices at corresponding dates of previous 
in approximate decimal equivalents. + Nominal quotatious, 
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THE LEATHER TRADE. 


Business in leather during the week has been moderately active 
Values are firm except for certain descriptions of English butts | 
and bends, of which there is considerable stock, and on which slight | 
concessions would be made to induce clearances. Pardes | 
advances have been paid on light English bellies. and in medium | 
substance it is difficult to contract ror forward delivery except at 
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| enhanced prices, Dressing hides have been in more active request, | 


sume business having been done for export. The imports of | 
foreign and colonial leather show no increase,except as regards East | 
India tanned kips, the shipments for the month or these showing a | 
considerable increase. Basils are in extremely short supply. 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Vay’s Business and Public Sales see “ Postscript,” 
Mincing Lane. | 

A quiet state of affairs pervaded the produce markets as a rule, | 
inquiry being largely measured by want of pressing necessity. 

SUGAR.—Market displayed some irregularity, though, as faras | 
actual sugar was concerned, the tone proved very steady, and fair 
clearances resulted in many directions. British refined goods were 
again favoured, while grocery crystallised cane sorts were in 
demand at fully recent values. To refiners, second runnings, basis 
75 percent., sold 1os, f.o.b. The worid’s visible supply is esti- 
mated at 2,517,000 tons, as compared with 2,945,000 tons at 
corresponding period last year. 

Home Kerinep —A fair volume of business transpired in cubes 
at firmer rates. Tate’s No. 1 sold, 22s 74d, No. 2, 213 10}4. 
Pieces steady in value, while disposed of to a moderate extent. 
Mid to good yellows, 16s 9d to 18s; whites, 18s 34 to 19s 6d 
Lyle’s granulated and white crystals, 21s 9d and 20s 94, Yellow 
crystals range from 18s 6d to 20s 3d as to make. ; 

ForeiGN Rerinep.~-Cubes were steadily held, but met quiet 
sale. W.S.R., prompt, 16s rogd; S. and T., 16s gd; Meyers, 
16s 6d; F. M.S, 16s 34; Say’s, July, 16s gd, f.o,b. Continental 
granulated received a moderate amount of support, prices, how- 
ever, being somewhat irregular. First German brands, ready 
delivery, sold, 14s 244, 14s ofd, and 14s pres 148 yd, 
148 ofd, and 14s 2}d; July-August, 14s 3d, 148 o&d, and 148 24d; 
October, 12s 53d to r2s 44d, f.o.b, terms. , ‘ 

BEET unsettied and easier, with moderate dealings, ay 
July at 12s 24d to 11s ri<d and 11s114d ; August, 12s 34d, 128, ; 
12s 13d; October-December, 10s 33d, ros 44d, 108 24d, a 
10s 2jd; November-December, ros 2jd, 10s 34d, 105 13d, an 
10s 2d, f.o.b., Hamburg. j 

CANE-GROWN.—At public sale crystallised met a beter —_—. 
at firm rates. 3.535 bags Trinidad mostly sold, good m . 
yellow, 18s 6d to 18s gd. 1,200 bags St Lucia: fine, - 
19s 3d; good yellow, 18s 6d to 183 gd. 82 bags St gr 
18s 3d, 494 bags Antigua retired. 831 bags Trinidad syrups. °3 3 
bags sold, brown, 138 per cwt. 50 tons native Penang, Jun 
loading, sold, 11s 9d per ewt., London landed terms. = 

Imports and deliveries of sugar into London from comme 
ment of year to 3rd inst., with stock at latter date :— 1902. 

1905. 1904. 1905. 





| 


a 


| 


| 
| 
| 
| 
| 


Tons. 

Tons. Tons. Tons. 
Imported...,...... 77,630 .. 81,410 .. 65,530 .. 107,560 
Delivered .......... 71,080 . 83,500 .. 73,910 .. 82,520 
Stock........+.+e-- 31,710 .. 31,810 .. 38,820 .. 62,570 


— U.K, eeeervese 83,670 ee ae oe 110,280 on 6/6 
e jaggery..percwt 10/6 .. 
Beet, 8&8 %, Leb. ee 11/11} ee 9/3 °F 8/0: = . 
Javaafloat ........ 13/6 .. 10/9 sets ee 
RUM.—Business remains quiet, at about late . ‘ular 
GLUCOSE generally eae: fins quotations underwent tg 
change. Liquid, on spot, quoted 10s 44d, and to arrive, 7 
per cwt, c. f. and i. terms. ; : : d 
COFFEE.—Fair supplies were offered in auction oe ‘owet 
desirable sorts experienced a fair demand at full ae re, good to 
kinds were rather slow of sale. Of East India, } fait greyish 
fine bold greenish sold, 63s 6 to 78s; bold ae i ” s to 498; 
and greenish, 47s to 54s 6d; low middling to midd — a bold fair 
smalls, 393 to 473 6d; peaberry, 498 6d to 715; ed te 493 OC; 
greenish to fine blue, 49s 6d to 563 6d; medium, 49s core, good to 
smalls, 43s 6d to 458 6d; peas, 51s 6d to 60s; Travan ’ 5 6d to 


fine bold, 55s 6d to 66s; good middling, 515 to 525; yom . blue 
485 80%¢ | 


, : retry 
583; Wynaad Maragogipe, 123s; Costa Rica, fine to ¥ 
72s 6d to 81s; bold fair colory to good blue, 545 to 6 
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} 
| sana ditto, 558 6d to 598 6d; low middling, 45s 6d to 53s 6d; | {14 10s; with black M.I.N.A., 1 to 2, September, £16 12s 6d, 
i maddling — = Colombian, fair to good greyish and greenish, | c. f. and i. 
\ 438 neonatal 473; palish, 42s 6d to 458; low middling to HEMP —Manila descriptions again met a slow sale, but with no 
: ern and greyish, 438 to 478; smalls, 33s 6d to 418; | pressure on the part of sellers, values ruled tolerably steady. PP. 
middling re cone Guatemala, fair to good bold greenish, 49s to | one, July-August, changed hands at £43; P. H. S., June-July, 
| rry, 40s ae revish, 558; low middling to middling greenish, | £39: P. H, X, ditto, £36; fair current, October-December, 
Be good — = to 578; Salvador, good bold blue, 52s 6d to | £37 10s; P.H. S., June-July, £39; P. P. one, July-Auguss, £43; 
to 40S eee 48s to 508; low middling greenish, 44s 6d to | good brown April, £32 10s; S$. B.N., June-July, £31 tos; and 
558: ge ag ee fair to good colory, 528 6d to 58s; low middling | P. C. M. R., dock, at £36 15s. New Zealand dull, and lower rates 
458 Oe eniddling colory, 448 6d to 50s; peas, 48s to 57s 6d; | were accepted for dock parcels. Good fair in this position sold 


7s 0 51s, 


|| greeni 


emit de iddling blue, 54s 6d; low | £26 15s down to £26, and fair 24, c.f. and i. 
lly a, fine blue, 708; good mid ; | & ' E24, 
ee coletys 46s 10 498; peas, 508 to 775 6d; Mexican, good SHFLLAC,.—There was no new feature to record in this market, 
\| middling éd: fair bold grevish, 50s ; low middling, 45s. The 





business in spot goods being of a retail character, while forward 
positions were quite neglected. Gambier dull, and prices weak. 
June-July, steamer quoted 17s 9d, c.f. and i., delivered weight 
terms. 


¥} 61s : ; ye 
|| bold every market ruled quiet and easier. Santos, September, 
{future d 


id, 358 104d to 358 14d and 358 44d; December, 36s 6d, 35s 9d, 
sola, 39° : - 


2” di: March, 37S, 36s 3d, and 36s 43d per cwt. 
and 358 —— d semeecian ot coffes into London from January rst 


Ineports ar 4 QUININE quiet, and B. and S , &c., on spot, quoted oid per oz. 
') ¥0 6th inst., with stock remaining: — a INDIA-RUBBER slow. Fine hard Para, on spot, 5s 84d per Ib, 
.e 1905. 1904. 1903. 1992. METALS.—Copper active and dearer last Monday, tree buying 
Tons. Tons. Tons. Tone, being induced by American advices, while values ofstandard, after 
\\ Imported ...++++++* 37,570 .. 44,980 .. 37,990 .. 23,350 | irregularity, settled down firm at £66 103, spot; £66 5s three 


months. A cessation of orders, followed by a reaction on realisa- 
tions and weakness in shares, led to a downward movement until 


export.... 7,340 .. 6,910 .. 7,650 .. 8,700 


en CC 


| Delnered, home use 23,080 .. 30,430 .. 34,150 .. 26620 


Stock .s-seereeeee 19,270 .. 11,230 .. 12,940 .. 6.160 | the middle of the week, £65 12s 6d being finally named, sellers. 
Santos COFFEE. Thursday's market manifested a recovery, though business was 

don Produce Clearing House, Limited, supply the kept down, with £65 17s 6d registered forward at the close, and 

The London tor good average Santos coffee :— £66 ultimately fixed for spot and three months. Tin was a steady, 
following quotations Tor &¢ $$ | but inactive market at the week’s commencement, spot Straits 


—— 








|— -— | selling, and siow support, resulted ina downward tendency of these 
1030} 2 30 |20 30) 2 30 | 10 30) 2 30) 10 30) 2 30 (10 30)2 5) |10 502 30 | dates to £136 5s and £134 15s. Better buying disposition ensued 


——_— 





—__—— 


a.m.| pm. Mm. | PM. | aM. P.M. | am. | p.m |4.m | 9.4m. a.m. p.m. 


| | | | since, and less pressure to realise on the part of importers led to 


Le eee 


| 
| a June 3. | June 5 | June 6. | June 7 | June 8. | June 9. closing at £136 15s, and forward, at £135 1os. A little Eastern 
une 2S. | eT 1e f. 
| 
i 
| 
| 
| 
| 


Fan Ae die 418 aie 4 ie Ale *\e9 4\84a)sda sa | an improvement, chiefly forward, the latter being, however, for the 
| yune3s 42135 4435 3 (35 3 (35 1435 14:34 9 34 74)24 74)54108)54 9 oo most part, lost by Thursday, with cash warrants more freely 
| Sniy 35 4455 4435 43/55 atise : 2 ; Ee > . * 3 tase aal35 3. 35 3 | offered at one time. During the afternoon meeting, spot, Straits 
|| Sep. '35 rc = s rein 14 36 14135 9 35 91359 |35104|35 9 359 | (and r5th inst.) registered {136 7s 6d, and three months, £135 5s; 
i —— pai ‘ | these being the final values. Lead rather firmer: English, 
‘ea gammy og om 0.36 uss tse gies Gulu stu | Z15 25 ed'to £13 7 Gd: foreign, {12 188 0) to £13. Spelter 
}} May ees Se 21 rw Iw 3 we 








| 
\] 3 aemeemenre quiet, but dearer: ordinary brands, June, {23 15s per ton. 
] Registered during the week, 35,250 bags. reper: seg for the recent advance. Quicksilver unaltered, at 
- aucti derate supplies were offered, and ruled 7 73 6d per bottle. 
nen Cdeani, white an fair demand at steady rates. OLLS.— Linseed somewhat easier in value, but a fair demand 
|| 842bags Ceylon, few lots sold: low middling red, 55s; rather lean, prevailed. Spot, pipes, quoted {19 10s to {19 15s; barrels, £20; 
\| ststo 52s Gd; broken, 45s to 50s. 294 bags Trinidad partly sold: | June-August, {29 5s; September-December, #20 158; Hull, naked, 
\| fine, 60s. 3,011 bags Grenada: good and fine red, 53s 6d to 55s; | Spot, £18 12s 6d ; June-August, £18 17s 6d: September-December, 
| fair, 525 to 538; pale, 50s to 5186d. 10 bags Dominica sold, 52s. #19 78 6d. Rape quiet. Ordinary brown naked, spot and for- 
| 326 bags Guayaquil, 4o bags mixed sold, 61s 6d per cwt. 99 bags | ward, about {21 10s. Refined, casks, spot, £24. Ravison, naked, 
| Caracas, 150 bags Carupano, and 83 bags Java bought in. £19 5s. Cotton steady. Crude, spot, {17 10s; refined, spot, 
Cocoa ButrEr.—80o cases Cadbury’s offered and sold, at 1s ogd | £18 to £20, as to make and package. Hull, refined, naked, spot, 
to rs ogd, the average being 18 07%d, against rather over 1s 14d £16 7s 6d; June-August, £16 128 Gd. Crude, spot, £15 Los. 
last month. At auction in Amsterdam to-day Van Houten's | Cocoa-nut steady. Ceylon, spot, £29, and for shipment £26 ros 
realised an average of 64°75c, against 67°75¢ last — - to £26 z —_ tn _——- Cochin, spot, £34 10s, and to 
:LLS,—2, 116 - A 8 s 6d; B,g7s 6d to | arrive, {29 10s to £29 58, c.i/f. 
ae oe occas G8 eae 7 TURPENTINE.— The market has ruled dull this week, and prices 
TBA.—Some 19,000 chests Indian were brought forward during | declined in sympathy with the heavy dropin America. During 
the week, and desirable liquoring grades evidenced an improved | the weel: American spot sold at 63s, but has since declined to 58s; 
demand at firm rates, common, however, being quiet. Common | June, 573; July-August, 49s; September-December, 45s per ewt. 
to good pekoe, 43d to 10}d; broken, 44d to 114d ; fine, 1s ofd to | Stocks at public wharves June 3rd, 5,330 barrels ; delivered 
18 fd; pekoe souchong, 4d to 10d; orange pekoe, 6d to1s 2d; | during the week ending June 3rd (ex whart), 774 barrels ; overside, 
and broken orange, 7d to rs 83d per Ib. Ceylon sales totalled | 125 barrels. : 
27,000 chests, and competition being good and well distributed nOSIN quiet. Common strained, on spot, 10s 3d ; and to arrive, 
| prices marked a hardening tendency in many cases. Common to } 10s per cwt. ’ 
| medium pekoe, sold 43d to 84d; broken, 5d to 10d; pekoe sou-| PETROLEUM unaltered. American, spot, 53d; water white, 
| chong, 44d to 67d; orange pekoe, 5d to rogd ; and broken orange, 63d to 67d. Russian, 43d. Roumanian, 54d per gallon, ou spat. 
édtoisperlb. Business in China sorts was again confined toa _TALLOW.—T he market has been quieter during the week, the 
| Narrow compass. high prices asked by holders checking the demand. In auction, on 
| RICE again quiet, but shippers demanded steady prices. Wednesday, 1,391 casks Australasian were offered, and only some 
{ 





a AAA 


TAPIOCA met with moderate support. Flake sold at 14d to | 400 so'd, prices showing no quotable change. Australian matton 
iid per Ib for Singapore and Penang. A good quantity of seed quoted: fine, 283 6d: fair to gocd, 27s to 278 6d; dark to dull, 


a realised ros 6d te 118 6d percwt. Medium pearl and bullet | 23s 6d to 26s. eef: fine, 25s 6d; sweet, 26s; fair to good, 24s 6d 
| Dought in. 


to 25s 3d; dark to dull, 23s to 24s. Market letter unaltered. Town 
84G0.—A few bags small sold ras 6d, and medium r4s per cwt. tallow, 26s, and melted stuft, 16s 6d per cwt. No auctions will be 
| ARROWROOT.—Nothing catalogued. held next week. ; s 

| BLACK PEPPER in generally quiet demand, but quotations LINSEED has been generally quiet during the week, and prices 
| Were about unchanged. Fair Singapore, on spot, quoted 59d; have declined, particularly for most positions. London, Caleutta, 
and June-August, steamer, 54d. In auction, 77 bags Singapore, | Spot, 405; near, os; May-June, gos 6d; July-August, 41s 6d; La 
| 490 bags Saigon, and 250 bags Lampong were bought in. 42 bags | Plata, May-June, 39s 6d ; spot, 39s 6d; May-June, 40s. Quantity 
Ceylon sold 54d to 5$d per Ib. afloat fromthe East Indies, including cable advices, 372,000 qrs., 
wingapore, on spot, 8d; Penang, 73d per Ib. At public sale, 318 


{ 
| 
| 
} 
| 








WHITE PPPER quiet of sale, on former terms. Fair | against 328,000 qrs same time last year, and 270,000 qrs. in 1903. 
= Singapore were offered, and bought in. ee eae 

CLOVES quiet and easier. Zanzibar, August-October, sold 5d to 

4#4. In auction, 1 


at shd per Ib. 4 bags Seychelles offered, partly found buyers Ht TTPRATS TUL CLELULLCA CUE LAD RAPA RAPMRI ERT EAOHREL eo ttihD chee! 


S ¥ 
caPaiorag 20 base i fancy price cannot buy better, Tobacco 
CAPSICUMS 930 Dags were catalogued and bought in. ; ! 


—~I2I packages Eastern elicited no attention. Pre nite ete 


NUTMEGS. —18; packages West India mostly sold : 63’s, 1s 4d; 


ERAS | ‘ ' TL t 
70, 114d ; 76's ro$d to 11d; 80’ : ‘ : Ot | ’ 
a te oo ‘ $s, ad; 2105's to ro7’s, 54d to 6d. i 
a Eastern, few lots sold, defective, &c., 34d to Syd] i) i 
MACE — 2; = 


3t packages West'India sold, 1s 14 to 1s 5d per Ib, 18 

ng nee and 6 packages wild being bought ia. 
week and a 6, fair amount of business was concluded during the 
. a firm tone predominated, holders acting reservedly. 


| 
| 
| 


ceteeat’ aw, became weaker later. Native first marks 
| £ ' © crop, spot, London, sold, £19; tors, £19 78 6d to 


19108; assortment UH ag , 
Ag : » Spot, Hamburg, £19 to £1958; new crop, WCC ae ae 
| sata’, ote to £17; September, £16; Sctaber, £15 5s to YK rr ney 
Durdse. t; 41528 6d; native Daisee, 1 to 3, Sept>mber 2oth, 
{ ‘£15 158; first ha'f October, £14 17s 6d; amd all October. 








von 
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October-November, 4°60; November-December, 4°60 ; December- 
panes. 4°61; January-February, 462; February-March, 4°63: ' 











LIVERPOOL, June 9. 


Futures close steady. June, 4°60; June-July, 460; July- | 


{ 
August, 4°60; August-September, 4°60: September-October, 4 60 ; 


arch-April, 4°64; April-May, 4°65. 
CURRENT PRICES. 















































imports, Exports, Consumption, &s. 


June 2. 

— Inc. or 

1905. 1904. Dec, 

S Bales. Bales. 
Imports from Jan. 1........ 1,932 474 1,480,561 . + 451,913 
" wo BIR. Bansonpos 3,946,725 2,991,225 .... + 955,500 
Exports aie =F “gee ‘ 189,952. + 46,657 
” 3 » Sept. 1,....... 534,303 317,842 + 16,467 
Consumption ,, Jan. 1........ 1,695,955 1,250,215 + 465,242 
” ” Bent. 1. .rcccce 2,998,332 2,355,107 + 643,165 
nT - $50,920 . 573,540 + 251,380 


The imports for the week ending June znd amounted to 94,826 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 187,000 bales, against 
40,000 bales at the corresponding period last year. 


MANCHESTER, June 38. 


Broadly speaking, our market has been quiet throughout the 
week, no weight of trade in any department having transpired. 
Less business than last week in staple cloths has been entered. 
Prices keep wonderfully steady. This is, of course, owing to 
the deep engagements of manufacturers. Nothing fresh has 
reached the market from India, China, or the smaller outlets. 
Home trade American yarns continue well sold, the tendency 
being for an improved margin by the recent drop in cotton. 
Shipping yarns are unchanged; prices are kept steady by the 
engagements of producers. Bolton yarns in the finer numbers 
and better qualities are well sold, but’ it cannot be said that 
there is much improvement in the margin. 


(1) Comparative Statement of the Cotton Trade. 
: harmo 





Previous Weeks in 1905. 


Price, 
‘tJune.Price, Price.; Price,| Price, | Price, 
, 8 iJune t May {May + May {| May 
eeestes iceed Ah ® 


























a edaisdisdaisa 
Raw Cotton=Middling American.per Ib 459, 483 458 443° 434 422 
— Good fair brown Egypt.perib 0 6 0 6+ 63,0 | 0 0 6 
Yarns 32's twist...........sceceee per lb 0 732 0 st 0 723\;0 72 0 a0 4 
om Seek... niiebasieus ween cepa 1b)-0 \958 of a 
_ 8 tw. yptian) ......per | ' 
St-in, Printers 116 yds, 16 by i6, and) ote "| B — 
ees.a-sies anuieiecaian eit EN ncal 15 7415 6 AS 43) 15 1 
36-in. shirtings 76 yds, 19 by 19, 52's and «1045 yl is + t 
Ds da snakduubdubimasubianissacanes 15 0/1410}14 9/14 7114 6 
Si: Sie a toby M30 ihs....../ 7 10) 711; i047 917 ue? 8 
3@-in, ditto, 374-yda, 16 by 15,8, ibs ..... 6 10h 7 0'6 10h, 6 9416 916 8 
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| 
| 
| 32-in. Printers, 116 yds, 16 by 16, 32 

' ; 's 
Same Period Same Period 36-in, shirtings, 76 yds, 19 by 19, 32’s and 


—s.. «| «S8-in. ditto, 374 yds, 16 by 15, 8} Ibs .. 





| é | 
23 Fi 1904. | = 1903. 
Descriptions A eee |e ls t.a, ! 
6i2 gsi Sig! g3 3 33g 
52 2 Ge | 2 SA | a OF 
Pe ee oe a@aja@iajaaiaia4ia 
Bea Island... trees Ib -. | 9} | oe 3 i4 . al -- 17 éj | ed 14 
| i } a | ia oe [ee Baie 
en Ord, G OLM MUGM MP GULUGM GoLMGm 
American ....-.-+++- van) 4°09 425 443 4°59 477 5:09 640 6°54 6:78, 6:36 660 6 98 
Brezilian. \Mid|M¥ fr. G F Gd Fne MF Fr. Gd MF Fr. |¢ a. 
Pernambuco, &e ...... \.. 451 467515 ..| .. | 646 678 -. | 64 6S oe | 
Coarse ...........++ ioneie ve (447.48L 503 «| o. 16.42 672, .. | 652 O08 .. 
Paraiba ........ccs000-- | o= 440 $81 505 «+ jo. 642/674) o- | G52 ETE «- 
e 44 : ee |, 6°42) OFS) OS jee 
Macrae sesscrerre7) ot | Gar eat 505 1.) TD gra 67 «- | 652 678! °° 
Maranhem ............ | 2. 447 481 505 .. |. | 642.672 .. | 652 O78) 
ian. i 1 7 ' Its 
RMN con candssaneesin Loe | e+ | Gee, OH 78 8h... Gee 7 6b lds 
NE eck, me owckace wT ic Le F< bh | vo ee | UH] oe 43 10x 
Smyrna, Greek, &c. 0...) 06 | ee fee ee ee | fee ee fe | ee | ME) Ob 
eh lll SS eS 
Pernvian—-Rovgh -....”| 12 | cc |... 9°45 9801040}. | .. 1050. ‘60 873 
Ditto Mod. Rough ....| -- | -..|720 8309720 || -. B70 10u" .._ 600'760 
itte 8m oe (438. 4°75, om 516 S51 6°52. 6°72 “gy 652 Tei 7 
Ditto Sea Island...... oe fee | TH i DY ‘ee { BF | ifpee | oS) 
IIE seiko tictntoneers | i + | {8 gto. 4s 620 a obo 6:55 * | 5°92) 6-g9 
East Indian. GFr vor tid./ G ne 5'in ror Gd. tue For Gd | vne 
Surat—Mac.G’ndSurtee!.. +. | .. | -- 4. | oe | =. | OR we | Gre 
7. a, Becest $72 i ~ 435 SB ise i re - , 63, 434! on Ste 
« a, We «ee bee |) ne 3 * 44 ls 
ewer na « 4j i are oo Si 4a" 43 | dag 
M. Gin'd Bhownuggar 34 | 4 1. | 4g) 4.) 44H Sey Dee 44) 48 | Ag 
thee No Ps) 54/3 4544 4h 12) 5" Sp Sew Sen 4t8l 4g 
” BMo.2..) co} oo 4% | 46 4) |] oo | 453) Sam, -. | 452) 458 
M, Gin’d Oomra, No.) 35.4 44 4¢ 48) 4.15 Sra 4a Sys) 4g 
. » Nod... 2 | 4g 4%, 2. i = | 433; Seas - | SBdl O58 
M.Gin'd Khandeish..|.. 38 348 4y0 oo | OES 45h 3, 4341 cs 
Bilatee COC ee ee ween eee FF oe 34 4 4 oo Te? 48 | 448 ges 4s 
M. Ginned Comptah.. 3f «+  4fm oe |. |. ee 5 | | oe | AS. 
Bagalkote ............ ies Led 1S: bests 4 i's 43° oe 3th ° 
Scinde Sabpeteeseeten | oe | oe | O88 a 7H .. | 48 a3 «- | 58 43 
achineGin'dScinde . _. |, 345 3¢u 42) | 4st). | ve | ag 
IE tiv vcdiccicdsleo. | Sas) 347, 344) 348 3h an 43 4g 455) Ste Stl 4g 
Machine Ginned Bengei | S23) 32 Gey Gyhi .. 4h | 955) =. | OTH! 4g 
Madras—Timnivelly.... 4 | 4th, 4ys) «|. |. , 58 53.) | Saw Si! 
estern ....,3¢¢' | 4 Le boo Il oe | Saul ee 
Commillla .............. INod 47_ Noll 44 ..) 4. |) .. ‘Nol 5Sfe! . |Nor) 632 
Coconada, Red serecess| Bat re. | + | ss . || Bar e443, - Fait Se| 
! t ' } i j | 





| substance it is difficult to contract ror forward delivery except at 
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(IL) Compared with Previous Years.: 
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a ' 
' 

i oes 
tJ eae! Corresponding Dates in 
i 8, iy | ' , a | 
| 1905. 504, | 1905. 1902. | 1901, 1X0, | 
is d s4isdisdiseacr! 
Raw Cotton—Middling American.per Ib) 4°53 662 665 4-99 Pi a | 
— — Good fair brownEgyptn..per lb; os: 074010% 07 9 a 483 i 
Yarns—32’s twist ......-+.-0--..perib: © 7t¥ 0914 0 81 074 9 7 OSs l 
— W'sweft ........... sees -perlb, 07-4, 09h O81 0 7 age 4° || 
— 60's twist (Egyptian) ....per * O33 0 138018 Ola g hy ont i 
sand | 


AOS «0. anes nnscrscncessereres ereseve '14 10h 14 7514 1 
38-in. divio, 38 yde, 18 by 16, 30ibs 2.1. 710 8 OT 88 2 a8 
1610) 7 0 6 9 50 5 8 5} 
* American cotton being quoted m decimals of # penny (no discount) trom | 
October 1, 1902, we give the prices at corresponding dates of previous i 
in approximate decimal equivalents. + Nominal quotatious, om | 














THE LEATHER TRADE. | 


Business in leather during the week has been moderately active | 
Values are firm except for certain descriptions of English butts | 
and bends, of which there is considerable stock, and on which slizh; | 
concessions would be made to induce clearances. Further 


advances have been paid on light English bellies, and in medium 


enhanced prices. Dressing hides have been in more active request, 
sume business having been done for export. The imports of | 
foreign and colonial leather show no increase,except as regards East || 
India tanned kips, the shipments for the month or these showing a | 
considerable increase. Basils are in extremely short supply. 





i 
{ 
FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Vay’s Business and Public Sales see “ Postscript.’ 

Mincing Lane. | 

A quiet state of affairs pervaded the produce markets as arule, | 
inquiry being largely measured by want of pressing necessity. 

SUGA4R.—Market displayed some irregularity, though, as faras | 
actual sugar was concerned, the tone proved very steady, and fair | 
clearances resulted in many directions. British refined goods were | 
again favoured, while grocery crystallised cane sorts were in | 
demand at fully recent values. To refiners, second runnings, basis 
75 percent., sold 10s, f.o.b. The worid’s visible supply is esti- 
mated at 2,517,000 tons. as compared with 2,945,000 tons at 
corresponding period last year. 

Home Kerinep —A fair volume of business transpired in cubes 
at firmer rates. Tate's No. 1 sold, 22s 74d, No. 2, 218 roqd, 
Pieces steady in value, while disposed of to a moderate extent. 
Mid to good yellows, 16s 9d to 18s; whites, 18s 34 to 19s 6d 
Lyle’s granulated and white crystals, 21s 9d and 20s 9, Yellow 
crystals range from 183 6d to 20s 3d as to make. ; 

ForEiGN ReFinep.~—-Cubes were steadily held, but met a quiet 
sale. W.S.R., prompt, 16s rogd; S. and T., 16s gd; Meyer's, 
16s 6d; F. M.S, 16s 34; Say’s, July, 16s 9d, f.o,b. Continental 
granulated received a moderate amount of support, prices, how- 
ever, being somewhat irregular. First German brands, ready | 
delivery, sold, 14s 244, 14s ofd, and 14s os 148 zd, 
148 od, and 14s 2}d; July-August, 14s 3d, 14s ofd, and 14s 24d; 
October, 12s 53d to 12s 44d, f.o.b. terms. : 

BEET unsettied and easier, with moderate dealings, including 









July at 12s 24d to 118 173d and ris11gd; August, 12s 34d, 128, - 
12s 1#d; October-December, 10s 33d, ros 44d, ros 24d, = 
10s 24d; November-December, 10s 2jd, 10s 34d, 10s 14d, and | 
tos 2d, f.o.b., Hamburg. j 
CANE-GROWN.—At public sale crystallised met a betrer demand, | 
at firm rates. 3.535 bags Trinidad mostly sold, good — | 
yellow, 18s 6d to 18s 9d. 1,200 bags St Lucia: fine, ta 
193 3d; good yellow, 188 6d to 183 gd. 82 bags St gg 
18s 3d. 494 bags Antigua retired. 831 bags Trinidad syrups. Ne 
bags sold, brown, 138 per cwt. 50 tons native Penang, J 
loading, sold, 11s 9d per ewt., London landed terms. aig 
Imports and deliveries of sugar into London from comme 


ent of ° inst., with stock at latter date :— 
ment of year to 3rd may stac iooe. 1903. 1 
Tons. Tons. Tons. 107,560 
Imported eeereceserse 77,630 ee 81,410 ee 65,530 ae 82,520 
Delivered .......... 71,080 . 83,500 .. 73,910 -- 62570 
Stock.....eccsesees 31,710 .. 31,810 .. 38,820 -- 


Steak U.K. vanbenies mer oe — ee Ty 6, 
ane jaggery..percwt 10, ee ee ea 
Beet, B8%,, Lab, os 11/114 se ee. oe aR z 
Java afloat ........ 13/6 .- 109 =. 9/9 = 
RUM.—Business remains quiet, at ut late ‘eular 
GLUCOSE generally anlat, bak quotations underwent no pee 
change. Liquid, on spot, quoted 10s 44d, and to arrive, / 
per cwt, c. f. and i. terms. ; . nd 
COFFEE.—Fair supplies were offered in auction thie wasieeet 
desirable sorts experienced a fair demand at full rates, re, good to 
kinds were rather slow of sale. Of East India, en greyish 
fine bold greenish sold, 63s 6d to 78s; bold common to 5 t0 498; 
and greenish, 47s to 54s 6d ; low middling to middling, 43, old fait 
smalls, 39s to 473 6d; peaberry, 498 6d to 71S; el a 49s 60, 
greenish to fine blue, 49s 6d to 563 6d; medium, 46s core, good to 
smalis, 43s 6d to 4536d; peas, 51s 6d to Gos; Travan as, 573 6d t0 
fine bold, 55s 6d to 66s; good middling, 515 to 525: yon fine blue 
588; Wynaad Maragogipe, 123s, Costa Rica, fine to no 6a g024 | 
72s 6d to 81s; bold fair colory to good blue, 545 
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s 6d to 598 6d; low middling, 45s 6d to 53s 6d; 
, @4s: Colombian, fair to good greyish and greenish, 
438  eeneeeiels 473; palish. 42s 6d to 45s; low middling to 
sesh and greyish, 438 t0 478; smalls, 33s 6d to 418; 
- 46s to 518 5 Guatemala, fair to good bold greenish, 49s to 
rry, 4 ttled greyish, 558; low middling to middling greenish, 
|| 538+ —— os to 578; Salvador, good bold blue, 52s 6d to 
448 to onal ce on 48s to sos; low middling greenish, 44s 6d to 
558: am re fair to good colory, 528 6d to 583; low middling 
| Os to middling colory, 448 6d to 50s; peas, 48s to 57s 6d; 
\| g c 





maidling ditto, 55 


78 to 51S, , 
middling green!s 





ne ; tue, 7os; good middling blue, 54s 6d; low 
ripe we is 10 498; peas, 508 to 77S 6d; Mexican, good 
) oad blue, 61s 6d; fair bold grevish, 50s ; low middling, 45s. The 


j 


: iet ¢ ier. os, September 
‘ ‘ery market ruled quiet and easier. Santos, Set . 
future wopwe’ fe 35s 14d and 358 4¢d; December, 36s 6d, 35s 9d, 
March, 37s, 36s 3d, and 36s 44d per cwt. 


PS d; , 
and 358 104 i deliveries ot coffee into. London from January tst 


Imports anc 


i 
l) sold, 358 104¢ 
| 


with stock remaining: — 


jj to Get inst.» 1905. 1904. 1903. 1922. 
Tons. Tons. Tons. Tone, 
| Imported ...++-+++2 37,570 .. 44,980 A 37,990 23.350 
\\ poser se 29,080 30,4 ; a 2 
[ Os. ae 6910 .. 7,650 .. 8,700 
ik ccaeeose, TORO 11,230 .. 12,940 .. 6160 


: 
| 


Santos COFFEE. Bn mee 
London Produce Clearing House, Limited, supply the 
ene quotations tor good average Santos coffee :— 


— 


—— 
| June 7. June 8. | June 9. 


Sane 


June 5. June 6. 


ed 


June 3. | Fe 
M1230 20 3] 230 | 10 30) 2 30| 10 30| 2 30 |t0 30|2 39 [10 30/2 30 
am.| pm. om. | P.M. | am. pM. | eM. | p.m | sim \0.m, |a.m. p.m. 

' ae A | | | TT 


0 











| 

} 

| 

| “Tale als eaie a a4 |e Ais sie ie isa isa 
| june3s 4435 4935 3. \35 3.35 1435 14134 9 (34 74]!4 743410830 9 24 6 
| Juy 3 4)3 4435 43135 42/5 3 35 5 [54 105)34 104/34 9 55.0 

| Sep. 35 10435 9 35 104|35 6 35 6 |35 3 35 3 35 14/35 49155 3 
| Dec 36 4436 4436 6 36 6 36 1436 14/35 935 9 $5 9 |5510) 
F 4 
| 0 
| 

i 


6 | 
103 37 0 37 0136 9 36 7836 43136 47/36 3 [36 43136 
et 36 103136 9 [359 S104 36 


May 37 4237 44.37 44137 44|37 14.3718 D4! 36104 3 


— % 


| 





C0COA.—In auction moderate supplies were offered, and ruled 

'| slow, exceoting Grenada, which met a fair demand at steady rates. 
842 bags Ceylon, few lots sold: low middling red, 558; rather lean, 
'| ststo 28 6d; broken, 45s to 50s. 294 bags Trinidad partly sold : 
|| fine, 6os. 3,011 Lags Grenada: good and fine red, 53s 6d to 55s; 
| fair, 528 to 538; pale, 50s to 518 6d. 10 bags Dominica sold, 52s. 
|| 326 bags Guayaquil, 40 bags mixed sold, 61s 6d per cwt. 99 bags 
| Caracas, 150 bags Carupano, and 83 bags Java bought in. 
| Cocoa Burrer.—8eo cases Cadbury’s offered and sold, at 1s ofd 
| toms ogd, the average being 18 0;%d, against rather over 1s Id 

lat month. At auction in Amsterdam to-day Van Houten’s 
realised an average of 64°75c, against 67°75c last month. 
| Cocoa SHELLS.—2,116 bags sold: A, 80s to 87s 6d; B, 97s 6d to 
| 1008; C, 1458; and D, £12 7s Gd to £2 ros per ton. 
| TEZA.—Some 19,000 chests Indian were brought forward during 
the week, and desirable liquoring grades evidenced an improved 
| 
i 


; Registered during the week, 35,250 bags. 
| 





demand at firm rates, common, however, being quiet. Common 
| to good pekoe, 43d to 109d; broken, 44d to 114d ; fine, 1s ofd to 
|| 18 fd; pekoe souchong, 4d to 10d; orange pekoe, 6d tors 2d; 
| and broken orange, 7d to 1s 83d per lb. Ceylon sales totalled 
|| 27,000 chests, and competition being good and well distributed 
| Prices marked a hardening tendency in many cases. Common to 
| medium pekoe, sold 43d to 84d; broken, 5d to 10d; pekoe sou- 
|| Chong, 44d to 67d; orange pekoe, 5d to rogd ; and broken orange, 
|| 6d to tsperlb. Business in China sorts was again confined to a 
|| arrow compass. 
|| RICB again quiet, but shippers demanded steady prices. 
|| ,TAPIOCA met with moderate support. Flake sold at 14d to 
|| 1d per lb for Singapore and Penang. A good quantity of seed 
|| Pearl realised ros 6d to 118 6d per cwt. Medium pearl and bullet 
bought in. 

84G0 —A few bags small sold 13s 6d, and medium r4s per cwt. 
ARROWROOT. — Nothing catalogued. 
| BLACK PEPPER in generally quiet demand, but quotations 





|| Were about unchanged. Fair Singapore, on spot, quoted 5$d; 
| and June-August, steamer, 54d. In auction, 77 bags Singapore, 
| 400 bags Saigon, and 250 bags Lampong were bought in. 42 bags 
|| Ceylon sold 54d to 53d per Ib. 

WHITE PsPPER quiet of sale, 


on former terms. Fair 

Singapore, on spot, 8d ; Penang, 73d per lb. At public sale, 318 
Singapore were offered, and bought in. 

—— quiet and easier. Zanzibar, August-October, sold 5d to 

aon 14 bags Seychelles offered, partly found buyers 


| 

| 

FIMERTO — 630 bags were catalogued and bought in. 
on packages West India mostly sold : 63’s, 1s 4d; 
32 aid ' 7° S, Togd to 11d; 80's, rod; 105’s to r07's, 54d to 6d. 
per Tb ages Eastern, few lots sold, defective, &c., 34d to Syd 


MACE.— 31 packages West-India sold, 1s 
. E ‘ id to rs per lb, 18 
— E Pca and 6 packages wild being bought z 
week, and “en fair amount of business was concluded during the 
| New’ er: *‘ ‘Tm tone predominated, holders acting reservedly. 
Sortines, en became weaker later. Native first marks 
| £20108: agen enn CP? Spat, London, sold, £19; togs,. £19 78 6d to 
August, {17 a6 ea spot, Hamburg, {19 to £1958; new crop, 
£1568 <q Li to £17; September, £16; Sctdber » £15 58 to 
2, {1 415 28 6d; native Daisee, 1 to 3, mber 2oth, 
{ ‘£15 138; first ha'f October, £14 17s 6d; amd all October. 


CAPSICUMS —121 packages Eastern elicited no attention. 
| 
| 
| 


| 
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£14 108; with black M.I.N.A., 1 to 2, September, £16 12s 6d, 
c. f. and i. 

HEMP .—Manila descriptions again met a slow sale, but with no 
pressure on the part of sellers, values ruled tolerably steady. P.P. 
one, July-August, changed hands at £43; P. H.S., June-July, 
£39: P. H, X, ditto, £36; fair current, October-December, 
£37 108; P.H. S., June-July, £39; P. P. one, July-Auguss, £43; 
good brown April, £32 10s; S. B.N., June-July, £31 10s; and 
P.C. M. R., dock, at £36 15s. New Zealand dull, and lower rates 
were accepted for dock parcels. Good fair in this position sold 
£26 15s down to £26, and fair £24, c.f. and i. 

SHRLLAC.—There was no new feature to record in this market, 
business in spot goods being of a retail character, while forward 
positions were quite neglected. Gambier dull, and prices weak. 
June-July, steamer quoted 17s od, c.f. and i., delivered weight 
terms. 

QUININE quiet, and B. and S , &., on spot, quoted oid per oz. 

INDIA-RUBBER slow. Fine hard Para, on spot, 5s 84d per Ib, 

METALS.—Copper active and dearer last Monday, tree buying 
being induced by American advices, while values of standard, after 
irregularity, settled down firm at £66 103, spot; £665 5s three 
months. A cessation of orders, followed by a reaction on realisa- 
tions and weakness in shares, led to a downward movement until 
the middle of the week, {65 12s 6d being finally named, sellers. 
Thursday's market manifested a recovery, though business was 
kept down, with £65 17s 6d registered forward at the close, and 
£66 ultimately fixed for spot and three months. Tin was a steady, 
but inactive market at the week's commencement, spot Straits 
closing at £136 15s, and forward, at £135 ros. A little Eastern 
selling, and slow support, resulted ina downward tendency of these 
dates to 4136 5s and £134 15s. Better buying disposition ensued 
since, and less pressure to realise on the part of importers led to 
an improvement, chiefly forward, the latter being, however, for the 
most part, lost by Thursday, with cash warrants more freely 
offered at one time. During the afternoon meeting, spot, Straits 
(and r5th inst.) registered £136 7s 6d, and three months, £135 5s; 
these being the final values. Lead rather firmer: English, 

£13 2s Gdto £13 7s 6d; foreign, {12 18s 9d to £13. Spelter 
quiet, but dearer: ordinary brands, June, {23 15s per ton. 
Antimony held for the recent advance. Quicksilver unaltered, at 
£7.73 6d per bottle. 

O{LS.— Linseed somewhat easier in value, but a fair demand 
prevailed. Spot, pipes, quoted {19 10s to {19 15s; barrels, {20; 
June-August, 429 5s; September-December, {20 15s; Hull, naked, 
spot, £18 128 6d ; June-August, £18 17s 6d: September-December, 


#19 78 6d. Rape quiet. Ordinary brown naked, spot and for- 
ward, about {21 10s. Refined, casks, spot, £24. Ravison, naked, 
£19 58. Cotton steady. Crude, spot, {17 10s; refined, spot, 


£18 to £20, as to make and package. Hull, refined, naked, spot, 
£16 78 Od; June-August, £16 12s 6d. Crude, spot, {15 10s. 
Cocoa-nut steady. Ceylon, spot, £29, and for shipment /26 ros 
to {26 5s, c.if., asto position. Cochin, spot, 434 ros, and to 
arrive, {29 10s to {29 5s, c.i/f. 

TURPENTINE.—‘he market has ruled dull this week, and prices 
declined in sympathy with the heavy dropin America. Durirg 
the weel: American spot sold at 63s, but has since declined to 58s; 
June, 573; July-August, 49s; September-December, 45s per ewt. 
Stocks at public wharves June 3rd, 5,330 barrels; delivered 
during the week ending June 3rd (ex whart), 774 barrels ; overside, 
125 barrels. 

nOSIN quiet. Common strained, on spot, ros 3d ; and to arrive, 
IOs per cwt. 

PETROLEUM unaltered. American, spot, 54d; water white, 
63d to 6fd. Russian, 43d. Roumanian, 54d per gallon, ou spat. 

TALLOW.—The market has been quieter during the week, the 
high prices asked by holders checking the demand. In auction, on 
Wednesday, 1,391 casks Australasian were offered, and anly some 
400 so'd, prices showing no quotable change. Australian mutton 
quoted: fine, 28s 6d: fair to gocd, 27s to 27s 6d; dark to dull, 
238 Gd to 26s. Leef: fine, 25s 6d; sweet, 26s; fair to good, 24s 6d 
to 25s 3d; dark to dull, 23s to 24s. Market letter unaltered. Town 
tallow, 26s, and melted stuft, 16s 6d per cwt. No auctions will be 
held next week. : 

LINSEED has been generally quiet during the week, and prices 
have declined, particularly tor most positions. London, Calcutta, 
spot, 405; near, 40s; May-June, gos 6d; July-August, 41s 6d; La 
Plata, May-June, 39s 6d; spot, 39s 6d; May-June, 40s. Quantity 
afloat fromthe East Indies, including cable advices, 372,000 qrs., 
against 328,000 qrs same time last year, and 270,000 qrs. in Ig03- 
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RAPESEED quiet and easier. Brown Cawnpore, June-July: | against 4,212 loads at the same date last year ; total 
36s od, old terms. Brown Calcutta, ditto, 36s 6d, old terms: | as against 11,127 loads at the same date last year Th 7,921 loads, ; 
Ferozepore, 36s 6d, old terms. Quantity afloat from the East | of getting supplies continue, and although a Mo © difficulties | 
Indies per last advice, 8,000 qrs, against 7,000 qrs in 1904, and | logs has been a welcome addition to the deple 





eplet ripe Cargo of | 
12,000 qrs in 1903. sisted entirely of short logs, and a conside Pcted stocks, it cog. 


Hi 1! 


| 
; | iy 
COTTONSEED opened firmer, but became quieter. London, on | were sold to consumers long before ne pm Portion of these | i 
| 
} 


passage, {5 158; July, £5 16s 3d; August, £6; September, | the dock figures is transient. Very long nen 1NCrease jn 
£6 2s 6d per ton. Quantity afloat from January Ist 31,170 tons, | such stocks as may still remain at the shipping porte ane} ar | | 
compared with 24,370 tons 1904, and 20,990 tons in 1903. supplies are quite unobtainable. Prices, therefore, are — large i| 
TIMBER.—Messrs Denny, Mott, and Dickson's monthly report | figure quite unprecedented ; and although this is to he seal hing 4 } 
states that the landings of teak in the docks in London during | it must be recognised that shippers: have had to suffer o 
May consisted of 1,320 loads of logs and 145 loads of planks and volume of their trade by the scarcity of the outget from the fo od 
scantlings, or a total of 1,465 loads, as against 1,107 loads for the | and have naturally found compensation in marketing such su ole 
corresponding month of last year. The deliveries into consumption | as they have at high prices. Pplies 
were 301 loads of logs and 260 loads of planks and scantlings— POSTSCRIPT 
together 561 loads, as against 383 loads for May, 1904. The dock | SUGAR.—Home refined market unchanged, tr 
stocks at date analyse as follows :—4,941 loads of hogs, as against | quiet. Foreign cutes nominally unaltered. 
6,915 loads at the same date last year; 2,980 loads of planks, as | (Continued on page 084.) 


Commercial Times.—_Wleeklp Price Current. es 
| 
| 
| 
| 
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German granulated 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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TEA—duty 8d per Ib, 
ngou— 
Commor ........., 
Fredium to good Ke 
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Souchong pee his aie 
ood to finest ..., 9 
ScentedOrangePekoe 
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LONDON, Fripay. | DRUGS—({Con.) aad 
ARROWROOT-perlb 8 d 
é tne : , na : 
Natal, mid to fine 1. 0 ? (DYE STU FES, &e.— 
COCOA—duty 1d p Ib janes. 

7 | Salower, Bengal... 70 


Superior . 


lron, ton—(Con.)—-2£ 8 £ 8 | SILK—({Con. 8 
Rails steel, f.o.b. hina—Tsatlee, Supr 0 
Welsh Ports .... 6/0/0 610 Tsatlee............ 
Do Mdlsbro f.o.b... 0/0/0 0/00 Blue Elephant .... 12 

Scotch pigiron,cash nom T 
Cleveland ........ /6 keins 
ematite..... c nom Canton ............ 
| Lead—Eng.,pig p.tor. 23/5/0 13/7/6 Tussah .... 
| wh soft ......13/0/0 0/0/0 1 
ae ver pr. bottle 7/7/6 0/0/0 | Japan .............. 
oe. gees pr 23/15/0 23/17/6 | Itain-Raw,fair Miian 0 
n, English ingots. 137 0 138 0 | Organzine-Mid to gd. 
oO bars...... 138 10 239 10 | Trams, Milan, 3thirds 0 
Straite .......... 136/5/0 136/15/0 | SPICES-Pepper white—; 
| Tegeeten, per box— enang 
| Coke, LC. ........12 6 2 
'Zine, English, Sheet 28 0 C 
Antimony, Eng. ton 42 0 46 
ee _— 
| rm, crude p.tun 30 1 
Whale... 16 0 
0 
0 
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| Turmeric, Bengal .. 9 
MOMEES civic cuncences 2 
| Gambier, block ...... 18 
| Cutch, ord. to fair .. 20 
| DYEWOODS— £ 
| Brazil........ perton 51 
| Fustic, Jamaica .... 4/0/0 


RB 
Scented Cprs........ 
Hyson, com. to fair... 
air to finest 
Young Hysou .....- 
Good to finest ..., 
Indian and Ceylon— 
<n. and Fannin... 

Do useful 
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Ceylon, mid to fine.. 
Guayaquil Ariba .... 70 
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icdling to fine .. 
eaberry .......-.. 7 
E Indiatine ord.gd.md40 
Do good totine.... 
Mocha, long berry .. 62 
, short berry.... £2 
Jamea., gd.to fn. ord, 36 
reenish .......... 
OE eee 7 
Costa Rica, ord.to mid 40 
Good to fine ...... 
Central Americano. 
ord. to low mid.. 40 
Mid to fine ........ 
Foxy descriptions 41 
Vera 
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Sapan Siam ........ 

| ELEPHANTS’ TEETH— 
| Boft 50lb. & upwards 52 

| FLAX—New crop, & 8 
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DENOED sc. caceony 
Useful medium.... 
‘ekoes— 
Common. . ...... 
Medium useful..., 


Finest ............ 12 
| TIMBER—Timber & Hewn 
ood.-Dantzic & 
Memel fir, p. load §5 
Pitch Pine ‘Pimber 9 


— yel. pine, % 0 
-_- — & # 0 
ebec oak..........8 6 
Itic oak ..........60 0 
Indian teak.......... 1000 
Wainsct.lgs. 18fteu 
Deals & Sawn & 
| Norway, Petra, #4 
| Swedish, good .... 13 10 
| — Common ........ 10 
Russian .......... 8% 
— eecorl 
anada, Ist pine.. 
_ 2nd — .. 8 
- jrd — .. 1 
~ 4th — .. 
American 5 “e 
Pitch Pine Planks 
Dntze deck. 40ft.3in. 
| Staves-Baltic,p.mille220 0 
| New York pipe.... 3720 
TOBACCO— 
| duty 30—3/7 per Ib. 8 
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Seed, Linseed, p.tor. 19/15/0 
Rape, ref. Eng coke © 0 Cassia Lignoa .....: 42 
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Ginger—per cwt 
n, cut........ 26 

Do small rough.. 17 
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| Currants .... duty 2s s d 
Amalias ..per cwt 24 
SID sucsnn ceese 7 
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_ 000 |. ne ec p Dbs1909-34 r rorDwg > § jAU, 079,07 o Ordinary ............ } 
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‘| $45,890 Wigan Corp. red., 1921. 3 | 87 89 2/000,000 Ja. & July, Do lo 16 3h 2 2 | Marsep .. | ss | Do Series “C*| 115,105,981] | Do Consolidated. ...-. 5 | 97 9 
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7 jj 2:802,576|Bristol ............. 2.08. 34/105 7 | 240,000\Ja. & July Do1911-1920.. 5 102 10 |Fb.Ang, Purchase |Venezuela N. | | | 1, 2120 OD nnn Dist. .... 6 [154 5% 
| 2,341,250! Leeds, Debs., 1927 . . 4 |108 10 6,586,700 Ja. & July; Do1907-1916.. 4 103 ime _' Cons. De Debt. Oo) 06h Fil ane ceateseae a Tet eten cere 4 (103 6 
: |) 1066.54) “Do i927 341103 5 |1,368,300 Ap. & Oct.) Do 1916 ‘ie slo — pean Sool North British 2222222. So 
1,514,6°6! Leicester, 1919-44 reseens 6,222,900 Ap. & Oct.’ DoIns.1916-36 e drawings are yearly in the case h , |North British .......... 
. 3,874,863) ete io-4 pentane : Lee S '1'557'800! Ap. & Oct, ——s ; te : of stocks to which asterisks are prefixed. |25, 148,030 North-Eastern .......... 3 | 96 
’ |) 974.947" Do 1928... 22. 3 | 92 96 (2,517'800\a. & July! Do do 1939 34.00 1 | In almost all other cases where there are 964 "366, North London ........-. 44/154 36 
{| 3,568, GiB} Sheffield, 1925 6.22.22. 3 | 90 92 | 839,500\Ja. & July) Do do 1916-26 3 885 94| drawings they are half-yearly. 2,745,990 North Stafford. ......... 3 | 92 4 
i 7 '2,760,100\Ja. & Jaty Do after 1916 3 | 88495 +N 421,690|Rhymney Perpet. ...... ¢ fis 36 
4 aeanienat taceat Ja. & July Tasmania, 1908 4 10: 3 Rica ete ae ee ‘3 ogs South wn Perpet .. ; +4 3 
H CORPORA '3,456,500)Ja. & July) DoIns.1920-40 34) 985 94) terms of the last arrangement the bond- | po ee a4 
{| . TION BONDS. 1,000,000, Ja. & July Do Ins.1920-40 4 |10¢ 6! holders revert to their ‘original position, | 1,598 26 268! Talt V ] ae sneer, 3 oe ' 
; (Colonial and Foreign.) 422,563 Mar. & Sep Trinidad Ins, 4 105 § | i ennnes atte 235 Se 
‘ Boye 539,700 Ja. & July Victoria Rail. | ; and are now entitled to interest at the | 
4 | = Name, 3 Prices | snidilne. ao De “ue a" 3 4 Hes 25) subs <8 Spas cont. GUARANTEED SHARES AND STOCKS. 
iH -- ' ec eo] an - oo 
8 \| 4 (Alexandria(C of) Stevi 4 ~eiR ~ |3,460,300 Ja. & July Do Inse. Stk. 3 10 2,131,104;Caledonian Cons. Guar, 4 (124 26- |’ 
i) 6 Auckland (City Be in 1504 108 6 5'439'c00/Ap. & Oct. Do Insc. Stk & Ssh is FOREIGN STOCKS, BONDS, &e.| 2,325,000| Forth Bridge .......... 4/119 2: || 
i 1 las 18s 109 11 4,000,000! Ap. & Oct. Do Inse Stk. ; 1 4 (Coupons payable abroad.) ‘Te areruees Cove, O84. -- § : pee i 
; 1] ickland Harb. Bd.,5” Debs, 1997 104 6 (6000,000)J a uly) Do Ln. of 1885 4 Pe ee | 9 } 
5! Dog ~ is) Divs. “| Next | . 2 \Closng! 1,066,083 Great Central Ist Pref.. 44/12> 28 |) 
"1 14 BloemontsiatC “of &Y Ins. Stk. ser = 12 7 Don ool ny JuL = _ a = I Due. | (Ee. Draw. | Name. “| Prices. | 1,797,428 Do Rert Charge ...... tii 19 |; 
6 | # Bombay (City of), Imp. Trust | 2 ® 9°107,000'Ja. & July DoIns.1911-26 4 ao 3 Ja. diy.) .. | Dwes.| ee 7 a an cea ioe ¢ ‘130 22 
Q i Gua. Debs. - 1959) 104 6 |, 993,353Ja. & July Wtn. Aust.Ins 4 109 11 | 7/464 rT 966, » Consolida 
|) 9B. Ayres (City of), Bonds "92 95 1,876,000'Ap. & Oct. Do — do1931 4 1C1 5 Ja. JI | 3 . jan SilverRt §20¢ 2 | 3,435,740/Gt. —— Perp. b : 121 23 | 
d {| ¢ Cape Town (©. off, Ins, si 1963 100 9 |, 750. 000|My & Nov. Do do 1915-36 34/8 5 7,\MayNv'.. | .. | Do Paper ..5 1:00 2 | TS1O,A781Gt. —— nea ¢ S no & 
it 1) we Town Suburbs, Muneipl, \5.750,000 My. & Nov Do 1915-35 .. 3 | of ADI Get “| + | BeBe. 8 _ j 5980 12)I ne hire aud Yorks .. 4 121 23 
we Naterworks Ins Stk... 1931! $9101 |2200,000.Jne. & Dec Do 1916-36 .. 3 8 Ja. me te | oes 'Duteh Cts.ex. | | | 115667860 Landen ‘Brighton, &c., | 
a ii § caret h (City and Dis.) | 1926120 3 /2:800,000'Ja. & July’ Do 1927... 3 belo} 4 Iprench Rntes 3 9e100 | “Cons, Guaranteed «. § 130 2 | 
*ti'a(C.of) Ster.L * ——— ey DO... 2 _ Se os -. {French Rn 7 ' 
5 Copenage nicity of)” 5 a FOREIGN STOCKS, BONDS, &. ¢ ny s | se [Do do 3 | s6to0 1570 aso Londen S NW Gtd, see | 
0 ‘ 5b e A Bonde of Maas = 12 $ (Coupons payable in London.) ne ye cess | a. om? | 8 2 { pt 000; iMet. District, 3 Midland 4 Las a j 
mnedin (C. of) 5 % Cons. Bds | ies is) a Fe Ja. Jly.| .. Pur (Italian, ex 25f 5 10&2 ¢4) nt Char oe OY 
4 | ortan’ hiro Skene | | Due (ZS mew, Name.» Prem 3 -: | POF |Prunen “Gon: 35 sole: | 1.250000) Do Perpetual Gi: 4 ana |) 
i 5 Greymth (NZ) Har: Ba. Gta. 1954) 97 99 Ju. Dec] — = | Nov. |Argntne. Rall A [apt Ont sf us. <. ior’ 108 | | 7,623,775| North Brit _ Lien .. 3 92 | 
0 $ Hamilton (City of), Det td. 1905 102 4 +3 Loan, '81.. 6 | Q21¢* | Suge, 1133 37 | 2.444,129| Do Con. No. 1 «. - $ Ng 21 
0 4 Johannesburg Mun. I a } 1934100 2 | Qrtrly.| | Sept. | Do 1884 .... 5 100 14) A at Virginia sox * | | 8,466,903) N. -Rastern Cons. Guar.. 4 121 23 || 
t] | Stock nscri - | Ja Jly.| =| Dec. | DoN.Ct. J ae ok ee 58,300 North Stafford, £20 paid 5 | 29 39 
19 33-4'98 100 | Ze “a Coup Bnds. 2 | 96100 | So. 
| § Uptime We Sal SSM | eacmesl 2 | page| Earby © 02 | ——— | $0008 Rati Ansyeiierach, | 8 os 
0 id | Ty x * arSep| Pp nt. Gold | i » Consoli 7 
: } , ~ . Met. Bad. of Wks. | au es on. 44) 96 98 | RAILWAYS. |- 
d } 4 Melba ee (City ‘oli, Deben. 1921/101 z oueees “2! Dec. | DoStri Bds. 44) 96 97 | Oapenany SHARES AND STocks. | Biron con a i 
t rtrly.| &_: |P, ) 80 80s! . _| Divipgnps CONTINGENT HE PRoFiTS 
; | 6 |Metboume’ Hart. tr: Wier a ® ee diy, zs oe Dols? nase Pres Am.| Name. [Closng) op Bac SBFARATE YEAR. 
° Bonds sie y.|@> |P.orD.|Fundg. Loan | t cheatin pee — ——--———_ ]} 
1 4! Do coves vee. 1908-91103 § | Gold Bond “fo 8} 8 
de do | 0 mds 6 103 4! 899,019/Barry..........-..----++--- 2 j 
i | Melbourne * Trams. dy ale 21100 2 Ja.Jly.| .. | .. |Rly.Gnar. Res 4 $25 3} 962,150, Do Pret. Grd. G0 .00007: (202 5 | | 598,760) i 
1 | 5 lwevebs Toi 4-16! AprOct! .. .. | Doles. oa C4! 952,150! Do Def. Ord. ..2.........| 9710! | 1,080,000) 
1% werico (C. of) § tend Loot TEMS, €, |AprOct) .. Do Law rae Og! 5,787,827 Caledoniar. Ordinary . ~ fi 4 3,579, 935) 
o 13 MeMterleo (¢ ity of) Red, Bas. te 3s pase.) Sanpe ar vty f 5 1034 32) argon BorPre Con one J ied 6 en ' 
| treal (C. of) Perm. Del a Sp ze a > on. Org. ...... 6, 1,608,890; 
; 14) Dogs ate a Perm. Deb.  grety. BrilnGe 026| Do Def. Ord. No.1...... 2 28| 952,995) 
0 § Napier Harbour i 32 106 “| Lo Loan 1879. 44) 90 92 | 1600;000/Cardift Pref. Ord. | 99502 | 1,033,643) | 
84 New Plymouth Harb. Ba \107 Rasen =B || Do's Loan 4) 89 51 | 1,953,208. Central London Ord. Steck} 91 23 | 1,300,750! i 
6 € (Otago Harber d..... 1909101 3 |AprO <- wath London. 30 42 | 360,000} 
4 || $ "pe yeiatbour Board, 188i": 1901/116 18 {AbrOet| f |ées 4] Do Bde.” %80 4”) | aey 7 | ro soe Fat London Cons.........| 5 5s; 14892,150 Glasgow and B.-West. .. 4 {115 17 || 
° =~ D ‘| | cee 
| $) Do Con, ‘Bouds RCPS 1921106 . 'MarSep 33 || DoW. of Mines 642,000’ Furness, Con. Ord. . | £2 54 | 1,555,981) Do Pref. No. 2. -...... 4 116 6 
. § | 2,642 . ? 
z i Port Louis. "TT ttttst 1934 106 ae Railway .. 5 | 964 6 6,09 ,020,Glagow & 8.W. Pref. Ord.| 655 64 1,100,000) Great Ceutral, Pri. °:. "4/169 12 
% ij er C ity of) Cons Rew 100 2 Fb Aug Do 1898 . “BI eT 6,097,620, Do Def. Ord. ........---. | 37 34 | 1,000,000! Do 1872 ......... -++ 5 133 36 
1 il «Rex ) July | .. Do Funding & i108? Se 6,534,300 Great Centra Pref. Ord. . | 3 1,080,000) De 1874 .......+-. --++ 5 12 
Rand aan, Boa, (9 67 |Pb.Aug! °. | Nov. |Bulgarian, 88 6 100 834,300, Do Deferred ..... .| 27 174) 1,500,000) Do 1876 ie 
oo eee Ja Jiy| 2. | Nov. | Dostatelire - > 6'S¢a'eo.Greae Bastern Grd 22°. ‘| 874 78, 190,000) Bo Coevertible, 1879 . § |i28 $ 
— — vooe 5. 1935) 85 86 | Bonds. 6 ‘100 i | 1'063,654 Great North of Scotland ..! €9 72 | 1,580,000! Du Couvertible 1881... 5 1124 26 | 
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,000 | Be me Dooars, L 
000 Bengal Nagpur, L., Gtd. 
4 +k surplus profit 
,500 Bom., Baroda, &c., Gtd. 
,000 Burma, Limited 
000'Delhi, Umbaila and K. 
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200,000 Rohil 
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RAILWAYS. 


PEREXCE SHARES AND STOCKS, WITH 
VIDEXDS CONTINGEST ON THE Provits 
OF BACH SEPARATE  YRAR. 


Name 


‘Great Central Peet. 1889 4 . se 


BOO BEA: coccvcceccusvs 


DOIG .icseccscesves 5 bt 68 


Great East., Con. rs 
Do 1890 ie 
Do 1893 


Gt. Northern Perp. 'Prf. 4 /118 20 
eae Western Con. Pref. . 152 54 
400.90C Lanc. & York. Con. Pref. 3 
B. & 8. C. Con. Pref. 5 147 49 
2.882 000 Do 2nd Consolidated 5 145 47 
7,727,365 Lond., Chat. & Dov. Arb. ee ak 


Do 2nd Preference. . 


23,080,620; London & N.-W estern. 

8,944,991’ London & 8.-Western .. 
Do do 1804 ........ 41 
MME BND oo cies coisas 3 
204,100 London, Tilbury, &e. .. 
3,611, 556, Metropolitan Pref...... 


Do SN 


600000) Do ¢ ‘onvertible Pref... 


Do (2nd Issue) 


1,500, 000 » Met, District .. 
64,278,662 Midland Perp. Pref. . 
3,850,198; North Brit. Con, No. o 


Do FE. and G. Pref. 


Do Cony, Pref. 1874 .. 
Do Irred. Pref. 1875 .. : 


Do Conv. Pref. 1875 


Do Cony. Pf. Stk. 1879 5 
BN SI Ail on Sa re 
Do Con. Pref... “1890 wes 


Do Con. Aug. 1892. 


1,623, North -Eastern, Pref. .. 
by (max. 5) 


Do Preference 
Do Vest. C ‘omps’. Stk. 


2,133,277 Taff Vale Pref, Stock 


Ixpran RAILways, 


—_— 000 Assam-Bengal . .s 
75,000 Barsi Light, £10 paid.. 

2,750,000 Bengal & N.-West, Ltd. 

100,000: Bengal Central, L., Gtd. 


netearn. £5 pd. 


Do Deb. 


4) 
41, 14) Easte rR Bengal A. Ann. 9/10) 
Do “B” Annuities... : 2 


Do Debenture Stock. 


122,506,F Indian Ann. A 1953 guest ae 
Do Annuity B.. 883) > 


Do Def. Ann. Cap Gtd. 
474+ surp. profit.. 
Do Class Do... 2.00... 

Do Lrred. Deb. Stk 


Do New Deb. Stk. Red. 3 | 93 95 


. Indian Peninsl. Gtd. 
3% + 1-20 sur. prft. 


Do An, Class A....9 11-37) 204 14 
Do do B.... 7/1-37| 22 3 


Do Debenture Stk... 


250,080 Ind Mid. L., Gtd. $7 


+4 surp lus profits .. 
a em Hosaeeanns 
Do do 





Te B Annuities 


= oa FSonth Inc lian Gti. 


Do 3% plus $ sur prft. 


Koo oovede”. Mahratta, L. 34% 


and 4 net earn —_ . 
Do Deb. Stock. ...... 


36,900 Sthn. Punjab, L.. 


Do Red, De b, Stock . 


2,000, 000 Nizam s State—Guar. 


Do Mortgage Deb rae 
Do Revd 


so West of India Portugse. 
Do Debenture Stoe k _§ 


Britisa PossRssions. 


T,380,000/Atiantic & Nth. Westin. | 


Gtd. ist Mt. Bonds 


-. ae Ruffalo & Huron £10 h.53 13414 | 
Do Ist Mt. Perp. Bds. 54.138 40 
Do Bonas, 2nd Mort. 54/138 40 
1,121, '700'Cal &Edmontn.1 Mt Bds 6 1074 84 | 
1,108,600 Canadian Northern .. 
648,000 Canadian Pac. $100 Shs. 3 (151 


. 4/107 9 leo. 000. 


Do Non-cum. Pref. 
Do Ist Mrt. Bonds 


Do $0 Yr. Lnd. Gt. ba 34 


Do Inscribed 


2 
Do Consolidated Deb. ei 110 11 
Do Algoma Brch, Ist Mt 5 lig 21 | 
165, 000 Demerara Orig. Stock . 


Do Perpetual Pref. 


60,000 ._~ Bay & Mt. Bischoff 


» Irred. Deb. Stock. . 


22,479, 985'6 Troe of Can.Con. Stk. 


Do Guaranteed ...... 
Do lst yet. Stock 

Do 2nd . 

Do 3rd wii 

Do 2nd Equip Bonds 
Do Perp. Deb. Stock. . 
Do do do ‘is 
Do G.W. Per Deb. Stk. 
Do Nth. of Can. Db. Stk 


| goban ovo Manit¢ ‘ba &S W Coli Mt 
2,500,000 Mashonaland Ist Mort. 
670. 000 Mid of West Aust. Debs. 


Do Bonds 


600,000 New Brunswick Ist Mt. 


Do Consolidated Deb, 


6.825 N.Z.. Mid. L. ist Mt. Db. 


N. of 8S. A. Republic Gtd 
Ont. & Quebec Cap. Stk. 
Do Pe rp Deb. Stock. 


00 Rhodesia ist Mort.... 

“000 St. Law & Ott. lst. Mort 
Temiscottata lst Mt. Db. 
716,000 foronto, Grey& Bruce R} 


of Can. Ster. Bds. 1st Mt. 


170,000 Wellington & Manawatu 


Sh - * £ipaid .... 
Do » Debentures .. 





11.2%) Atlan. & Lawrence Shrs. 
000 Minneapolis St. Paul, & 4 


rr 
—— i — TRL ennseenas 





eet lll, ll A ACcCc—cTc CAAA AA AAA 





THE ECONOMIST. 


RAILWAYS. 


Americas SHARES AND Bonpbs 


Pres 
(Closng ienpaeh. 


£ Sa a 
1e’ 607 Alabama GC. S x 6Prt. 3 
' Do B Ordinary. 
be, 200 Atlan. 1st Leased Lines 
Rental Trust Stock 


| 1o2db0000 Atchison, Topeka, &c. 100 ott 
Pref. 109 | 


124262000 Baltimore and Ohio . 
Do 4% Prf. Stock. . 

62, 3° 706: Chesa peake and Ohio 100 | 8 
“s = ‘000'Uhie. 
Do Preferred 7 
Do 4% Debenture. . 
hic. Mil. and 8t. Paul 100 
Do 7% Preferred . 
"700 Cleve. & Pittsbg. Gtd.7% 50 | 
000 Den.& Rio Gnd.Cm. _. 100 | 28 84 
5,300 Do 5% Preference. . 
78900 Erie Railroad 
.40C Do lst Pref. 





eo8: 


S2383: 


Facet ; 


'000'[linois Central 06 | 
Do 4% Lsd. Line Stk. 100 Hos” 1 
"000 Louisville & ee 100 [1484 a 
exican Centra’ 
Missouri, Kan. & Texas 100 | or 84 22,059 ene = & Pacific 1st 
600 National of Mexico Pf.'100 | 
000 N. York Cen. Div. pay. 
in London 4s 1bd .. 
,982 New York, Ont., 
.000 Norfolk & Westn. Com. 100 | 
8000 000 Do Adjust. Pref,, 47% 100 | 
301462000 Pennsylvania 50 | 
19,714,286 Pitts. F. Wayne& Chic. | 
: . by Penns. 100 | 
|79,000,000 Reading, pe, Com.. 


3828 


SRSSSRoSrESE 
es oe 
Ss 


ie 


RRS gz 
B85 


3,043, 333 N Staffords hire Cons. .. 

BIR eo faster Gon. Pret!” vist Pri a 
t o ef 8 

astern n. mr Pref. Stk: 100 


| 2'490,000 St. Lou. Bdg. 


| 7,250,000 Tunnel Rail. of S. Louis 100 
7 |1£7849200 Southern Pacific 
19900 00 Southern Railway . 


1087 72900 Union Pacific Com.. 
99,562,100' Do Pref 
28,000,000 Wabash, &c., Com ....! 
Do Preference 
26, "500, 000 Do“B’ — Certs... 


Bon 
1,750,000 Alab. Gt. Sth. 1 pe. é on 
| 5'389) 000 Alleghany 


| n. Mort 
106 8 148155000 Atchsn, Top.,8anFe | 
Mrt. Certs. 4 jesesines, 7 
: Do 100-yr. Adjust. 4 '1995/9 
3 925,000 Atlantic and Dan.. 
72,798,000 Balt. and vole Prior 


79,968,000 Do50- om Bas. 
Do Sth. West. Div. 34 tote 95 97 
Do Pitts. Lake Erie 4 1941/100 
Mt. 5 (1908103 7 

















2 *74000000 Can. Sthrn., Ist 

138, 676,000 Cen. of } 
170,496,000 Cent. Pac. 1st Mort. 4 freee nos 6 
|25,858,000 Che ape ake & Ohio 


Do Ge n. Coup Bds 44 1992) C8 1c 
|*9,800;000 Chie. & N. Wst. Deb 5 1933/16 21 
"25627000 Chic. Burl. & Quincy ‘ 


Bond: 
1,360,000 Chicago, Mil. 
Paul Chic. &L.8.1M 5 | 
Do Chic. & P. lst M 5 
fi l '300,000 Do Wisconsin and 
Minn. ist. Mort. 
Do Termnl. Mon @ | 


>. St Lou. &N.O. 





ind & Kumaon, L 
P & Del. A. —— | 21 


Bae 000 hic. 
5,000,000 ¢ leve land Cc inn. ‘ke. 


i 8,946,000 Colorado Mid. Ist.. 
33,450,000 Den. ay G. ist Con. 


NNIOwWwW 


rmw. 


Mor 
,318,500 Do om Mort. .. 
"1,969, 000 Det.G.H. & Mil. Bds. 
Do Con. Mortgage : i 
_ {36.000 000 Erie 1st Cons. ...... 


Do (N. Y.Erie&W. i? j 
— | 2°95e 000 « Galvt. & Harris1 Mt. 6 
— — 
ort. 44,1941 ‘10 15 
5,000, = Il. Cen. Gold Bonds 4 |1952/108 10 
ge pele —.,- . ! 
do Louisville Div. 34 1953 96 100 
ie 700 000 Ind. & Vine. lst. Mt. 7 
30,000,000 me City Sterl. 
baad e 3 /1950| 72 74 
000 Lake Shore & Mich. 
15,000,000 Lehigh Valley wae 


on 








3,610,000 Long Toa. Gla. bac 
womens Louis. & Nash. Bas. 


N. Orl & M. Div, 
Do Coll. Trust... 


eee 


mune 
oBaS Ban om 


ow 


‘ 
Boe 


“000 Me xican Cent. . 

Do Ine. Bonds. . 

09,000 Minn. Site. St Marie 
& At. 1M. Gad. Bas. 

40,000,000 Mis. Kan. & Tex.1M 


(20,000, 000 Natl. 


_ 122,000,000 Do Ist Cons. Mt... 
4,000,000 N. York & Putnam 


. ac 
ace aus. Cent G. Db.Crts 4 1905101 3 


Collat. Gld. Bds 
Ont. &W strn 


7,285,000 Norf olk&W, Gen. Mt 6 1931 132 7 
Mort. 4 1996 104 
De Imp.&Ex. Bds. 6 1934 133 32 
North. 4 (190 a 105 7 





Gen 


Rail. of Mex. 


16,937,000 N.Y.. 


PP THM ASE MSO SAO EO OA 
oe 3 > 
oo 


251327000 N. Pac, 
101392500 N. Pac. Prior Lien 4 
56,000,000 Do Gen. Lier .. 3 
18,631,000 Oregn. & Cal. 1 Mort. 
| bie § 
$1,000,000 Oregon Short Line. . 


2,000,000 100 Do 6 Perp. Deb. Stici147 9 'Stk'100 | Do 5/, debenture 





SS 
{June 10, 19065, 




















| RAILWAYS. | RAILWAYS, 
AMERICAN STOCK8S—Con. Sexe _Forriox _RAILWATS—Con, | 
<aemcceniencensistememmnnenaeceemecenomnmnens | in Rent i (heweg  (ieni@en tuo (ER. Mm, | .: . 

ng |g —- See ee | Reai(l Pra or No. | & Name, ee 
887,000 Panama Subsy. Bds. é'| 100 A + : a 
~ |*3,000,000 Pen. Con. 8k. Fd. Mt. 6 1995 Fa 00, 0001100| Mex. Sthrn. Ord. stk. 6 
12 124 9,900,000 Do Gold Bonds .. 44/1913 105 7 ; fae no 10) |Midland 1 Uruguay (L.) s 4 
35 4 | 2,728,000 Do Eq. Trust ... ¢ Agisiion 4 | fT a0 |g D0 Debenture Stock ’'| 28 |} 
|.2,797,000' Do Cons. Mort... 4 |1943)103 8 caches Bente. (Brazil) Deb” | 
19,467,000 Pennsy!. Co. 1st. Mt. stasis 116 35 691, ond m3 || 

15,998,900, Do Girard Trst. G. 34 1916/95 100 16a S0)00 Moscow Jarvlaw wat Spas 

+3 | 2,363,000 Phil. & Read. Ext. 2,909,000 109 Mecow- Windan-Rybinsk| 1 
A sels soanaes 4 11947/108 g | meaeel Guar i | 
18,796,000 Pitts. Cin fe.(i Ba 44 1982115 17 1,437) 20, Sanur & Lie | By the | * 
66,232,000 Reading Co. & Phil. 8.030) td. 14f, p.an, - Belgian| 113) | 
and Reading Gld. 110°007' Vo g. 6% pref. | Govt, | iy | 
Bonds, 1997 ...... 4 (19971104 6 1 08 10 Nitrate Railways, Lin | } # i 
58,997,000 St. Louis & §. Fran. 4 /1951} 93 95 ey 10 Do Preferred Ohn ie 
20,000,000 St Louis&S.W.istMt 4 /1989}96 100 Loe ol 10 Do Deferred Con” lg th 
}'§,000,000 St. Louis Bdg.istMt 7 |1929|140 5 }'* yer Do Ist Mort. Bonds, 8 vars || 
}19,533,000 St. Paul, Minn.,and | | 40°00 10 N.-E. $4 ruguay,L..Ord, By |! 
|, Mani. Cons. Mort. 44 1933)112 16 | <8%000! 10 Do? We || 
18,900,000 San Antonio & Aran. | ’ 100\N.- -W. of U aie i sag 
Pass . » 4 1943) 95 95 | 995 ogy! Ist pref., &e liom || 
28,818,500 Southern Pacific.... 4 1949] .. .. | peed Do 57, 2nd Preference, 7 % || 
21,546,000 Sth. PacifieofCal.lst | lo 896" Salen Do 6% Deb, Stock, te| 9 & i} 
Cons. Mort. 6 (1905-37/106 11. |® aa'ser| 20 Northern of France, ¥. 1848 | i 

41,177,000 Southrn, Rly. Ison § 1994)120 24 |, 666'9101100 ots est to Aidin} lei 
500, o EF. Tennessee. . 1956: .. .. fs’ st Deb. Stk, ' 
7,000,000 Term. Rd. Assn.of8t. 11,241,9701100 Do §:, nd Dy" Me. 


Louis 50-yr. lstMt. 44 1939/112 16 [3.174, »780/100 Ottoman of An: atolia | is 1 





| Red. 59 i 
DR dete cnteiad 5 2000/12: 25 (2.239, 560)100 Ottoman, Smyrna, seal” ™ | | 
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H sor agel Pee 5 6 | 20 G@uteeand fend... | 2 3° | %tk 100 |Brentford Consolidated . ‘loay 32 }%tk 100 | Do 35% Preference........ % 92 |! 
000} 20 {Railway Pasen r.} 10 2 89 piers ang Fond ........... 
| mom 42) Rock Lite | 78H a% ay 100 100 | Do 87 Ist Mort, 222°. 2.2 /90 302 | TO | TD ae ee ee ici 2 ==} 40,41, [St NO | eastern Extensions bean ...| sedee || 
\| | | cua 5 aoe, hoe ko ** } | Buenos Ayres w)L....1 |Easte xtension, L ...... 22% | 
es tt ‘Reval firebanee 0 7 Sota ti 1 1 Se es. L a 00 100; Dos% oh et Se ar itk 100 | Do 4% Mort. Deb. Stock .. 105 I 
| ae 1 » Scot. Un.& Nel. ia 3) + Std | 12 | 12 (Telegraph Const., &e., L....| 35 38, | $i /109 (Commercial ¢ 7 Cap. Stk ..:118 17 10 10 Great Northern of Cop'h’gn| 354344 || 
i] 18,90 0 2 ot] | .. (Underground Elec Rly ofLon| 935694 }3¢k 100 | Do. 37% Deb. Stock ....... gg | 25 25 Indo-European, Limited ..) #9 51 |) 
1 | Do“B” ...... | 10 3313 14 F yotLon af 
MiWol96ps. Sun Fire | oat iS 14, | 10 | 10 [United Alkali, L., Pref. ....| 3tk 100 \Continental Union, Le v....22 34 | 8. ,8 National Telephone, Lim. 113 12 
1006p. Sun Life -... | 1010 114212 stk 100 | Do 5% Mort. Deb. Stock. | lor! a° | stk 100 | Do 7 % Preference ........140 45 {10 10| Do6 Cum. Ist Pref. ..... 124135 || 
| os agrees | $14325 (9 io vy lde T - “, | 10 | 10 |Ruropean, Limited 1°. 1... .| = 23 {10 10) Do 67, Cum. 2nd Pref. . 214124 | | 
Thames & Mer. M 20 2 8) 9 al de Travers Asphaite, L) 14 4 tk 100) D De 
‘GOWisp sie 5 5 Waring and Gillow, 67 Pref| 43 54 | tk /100 Gas Light & Coke Ord...... cog | tk 1 0 34/, Deb. Stock ....... 100 2 | 
i pr i ICnion Mar, t:-| 2 of 2484 Istk 100 | Do 43: Irred. B. Deb. | a3ios itk 100 | Do 34% Maximum - er i __ 4 ~~ woe seteee ) le iey) 
iy 45 'Yorkshire F’ él 2 to 10 Waterfow&Sons,L.,Def.Ord.| 21 23 }%tk'100| Do Consolidated Pref. 109 I 8 Reuters, Limited .........-, 758 |) 
104203 } 56 ; \3tk/100 | Do3°% Consolidated Deb., 30 42 10 10 |West African, L 8 8) | 
| “adi periodical cash a 10 = Do iy Nh anagy Pref. y ovewel -_ 10 | 10 Hong Kong and China... _ 17 18 = 16 | "— Const of Rises: L a | 
eed tk 100 | Imperial Continer tal noeetn \ » 4%. ntures . 1002) 
1 ALS AND DOCKS. _| i | i |"Becr Gua eeet | ie Malta & Mediterranean, L..a4-42| 10 10 West India and Panama, L| 3 3 || 
| Do 5% Cum. Pref. H1re , 4 4 
| Shr Pd. Wane, \Closng | 1 1 Welford and So Limit i| 1y 2 5 | ; \Orieutel, ) Fer ara 145 4g |10 10; Do6y ( First Preference ... 7 2 ' 
Price n ns, Limitec 10 10) Do6” Second Pref « ] 
sk rd Bi rices.| 1 | 1 Welsbach Inc agaeneens . 5/5 Ottoman, Limited. . ++} 6. 6 tere Peles soremes, 88 Ss 
pomingham | ae 11618 | 1' 1' DoCum. Pref............ a i 1 } 20 | 10 |San Paulo, Limited »..-... 1ai3k 1S | oe | Western ee L....-.| Lee {| 
| 32 a os prand Sune tion 7 et 113 25 |~ om 100 Do Perp. 31, Deb Gi 128 30 Stk 100 | Dod? ) Ban tek -/10t 3 j 
dia Docks Ord 100 2 oO Per toc 92 ' Do 4, Ded. Stock ........ j 
| Bien | Bo ay «Res peep De: One| 63 65 | ELEC. LIGHTING & POWER. |, 1100 IMioe, Debi 2222222222 a) coanwave ame commaen. | 
tk 100 | re ref. 106 3 0 Wha isin st endn aka i102 4 
a 10 | Dot) «8. Pref. Ceveseve 8h s 3 * City — Blectric, ord. a COAL, IRON AND STEEL. ET “-— ‘Anglo-Ar, meine, Li fol. “ed 88 
i) Stk J % me, vevd...... deka 0 eM, We ccc tnens ’ entine, Lim 
| tx 10 a | Do 39 «Be Ded...... 8 88 | 10 1¢ County of Lond. and fOrd.| 8} 9 | Ty T armstrong, Sir W.& Coy 3H Stk 100 "Do 6% Debentiire Stock -- 161 44 
I : Witateadad | 8 87 |10 10 Brush Prov. Elec. Pref 12 125 ' iB ng, Sir W. G. & Co.) 37%! 10 10 Barcelona, Limited ........ 1241 
| tek 3 Manen: Ship Canal, Pref. 13 24| 5 | 5 Metpn. Electric Supply ....| $410 a ae 1} Babcock & Wilcox, L, Ord..! 5g 54) 10 10 Belfast Street 1041 
0 (Millwall Dock... 7.0.0... f St. dames’ & OY Bicei 44, 44 Barrow Hematite Bteel, L-) .. h Eleetric’ Traction. 
aac Be 1} | Adee ain a) YA eee alk 8 ere iy 
| trees | 0 77, Pref. _.....--.sc00e-, 88% | 10 | 16 [Rell Bros. 6% Cum Pref |  Sagecses &: 
| Boss Perp. Brefe erence... 4954 | 5 § Westminster Electric ...... 13° 3 lao Fe Bote ni ¢ Som see Pref ..) 12 224 |3tk 100 Do 5? Perp. De Deb. ......-. 122 24 
| Se . Re rts Oa stare Stock .. “128 ree re re IBolekow, Vaughan & 00.) (100 2} 5 § Calcutta, Limited .......... § | 
| Stk 100 s nen and Dock ..) 53 55 FINANCI LAND ckow, Vonghen & Co., L Wiis 3 City of Birmingham bienapens 
2 8 eb. Stock ........ 87 89 AL, , AND i MENS is bis crsaeienabaee 4% 100 100 TG Bas, xinyodes 99 202 
| aes eat Shares... |." ~ INVESTMENT 10 ‘1 Consett Iron, Limsived’ “21 3. 32 i 8 
..1176 82 | k , b 5 City o uenos A - 58 6 
0 Surrey Com, Dock 2 20 Ebbw Val Arras, & 
COMME a eek Ora iN18 18 |___ srisiiiniaaien } 2) | OT | Hadiield's Stecl Foundey” | $832 stk 10 Perp. 6% Deb. Stock ...105 § 
OMMERCIAL, INDUSTRIAL, , &e. | 7 Anglo-French Exploratn. Ly 3a 1 | 10 | Do Pref ....... caneTy =| sobeid | Io | 10 pee Gita cere tele! 
§ {Assets Realisation, L ...... § Sik 106 ‘Hornsby (Richd., w ona), L100 2 |stk 100 London General Omnibus .. 


London General Omnibus .. 122 27 
mdon Road Car, L........ 6 & 














Art'zn's, Lab. & ¢ 

}} 8tk'10 Dog » & Gn. Dwell, L108" Aus. Mt. Land & Finance, L 43 
|| Stk 100 Do 9 oP io lee 1879. . ne ib Ist 100 0 | Do 4% Debenture coe 1 : ' 2 @ fyonn Brown § Gos Pref”, | meal | - s —— Soni 5% Gam Pre. a we } 
| 10/20 Assam) Kai & Trad., Pref G12 | 10 2 |British & American Met, I New Sharlston Colls. L. Prf.| 14 15 ‘stk 100  Do4% Deb. Stock 0 3 |} 
|; (10 Australian Pastoral’ vel. A "8 +54} 2% 2) British & Aust, T.& L. tHe 2 |i 10 \Pease and Partners, L.,Ord.| 95:6 | 8 8 North Metropolitan ........ 5 | 
| 101 Buku Rastien Perel “ior, fe hod fagd (Buta South Africa... 2% {Stk 100 | Do 4 7 Perp. Debs Siock...67 £09, | 10 16 Potteries. Electrle ‘Traction 
1} : Barker 6g. Pret. a, 4 * - 100 onsitGeumer Red. . 83 a | ; é b [Rhye fre Iron, Limited... "| 14) 10 10 DoS%Cum. Pref. ....... 2 || 
i Oo “*) 8 TBC 4£ | fs (VERGE VULNPAUY «~-+++- 20% ' 
[1B ais aN mg is Cement 1 18 ante et oh APS petit A | 
in Do Bet: ent | les Stk 100 o | Do 4, “pei Stik 428 | 1 | ‘Vickers, Sons & Go", Le, Ord) ga Pa PE seen nes || 
| Gam’ Bie’ °°" udson’s Bay .............- 3 5 - { j 
Bran pam. Fret. minced inli| 1? "4 % International Financial, r i (ee Do 5 %, Preference Stock. ..118 21 | WATERWORKS. 

mtish Oil and Cake Wii, an Mort. o gypt, 4 } - -ti 
i ob as > Cum, nr a itis qe 400 {1 100 Do 5% Mortgage doe: 101 S| MINES. 0 | 20 Antwerp, Limited.......... 2 26 |) 
Hoa > . ion? {10 2 |Law Debenture Corptn., L 1 1% \$25 )$25 |Anaconda Copper ..........) 5Aev \sek f100 Chelsea, Ordinary ........-. or: 
| 7| } Brooke, pect De oe" Yy 100 /Stk 106 Do 4% Perpet. Deb........ 102 § | 1) 1 |Bechuanalan Bx MG 122!] 1 Taf 13 | 13 City of St. Petersburg, L.... 94108 
Ha ‘ runner, Mond, and Go... et su National Discount, Limited| .. .. 2| 2 \Cape Copper, Lim ted eis | 44°49) 10) 7 Kimberley, Limited - 45 
is 7% Preference 0» Ly & 6g Stk 100 N.Z. Loan & Mer. Agency, L. ( 2! 2} De Gaus. Pref. (6 % anne--| . 4} Metropolitan Water Board-- 
| §) g Brvantand May, Limited | 4Y Prior Lien . | 92 94 | 26/ 2€/Champion Reef . He) Stk 100 aot London 4 / . 40 43 
(| 100 gp Bbckuall (H. and s inn | 1] 1\N. Zealand Trust & Loan, L| 2 24, 1| 1 (Cons. ld. Fields of 8.A., L.| 6f87r5 Stk 100 Do 3 777-7 Oe 9 
1 1p my Sbtareira Water § Deb) 34 33 (Stk 100 | Peel River Land, &e., L ... jis 4} 1 SE G6 POE on cc acedsncon] lpxee (Stk 100 Grand Junction 4 %...... 125 28 
} ito 100” dassell and Co., Limited "i ’ty 3, Stk [100 [Peruvian Corporation 100 100} Do 54% First Debs. “hos 107 (Stk 100 Lambeth, Red.,3%.... 425 28 
Mig gg Geet. Prod. Mar {Limited 7 Se Stk 100 | Do 47 Pref. ---...... 2 | 2 lcopinto, Limited .......... (1g 24 [Stik |100 | New River $7 126 29 
| 1/7 Sty Ottices, Limes’ B. A, 100 00 100} Do 6% Debs. Red. ... $2 5 >: ereaapepepeseny 17328 \Stk {100 Do“ B™ 3%. 125 29 
|| Bek age CORES, J. and P Ein ee aeeRy 6i 74 10} 2/|R. Plate Trust, ‘Loan, 100 |100 | Dee he 1105 107 ‘Stk }100 Do “*C + Evens -| % 
1 ip) yg, D020% Prefd Ord’ “"***** | A Shares... eas 100 1 100 | Do 44  Buittonte a Obgs.\100 2 Stk 100 Do“ D 92 97 
| Sta 209 | Seay (Cum. Pree 480 fcc! §] 5! Do BShares......... } 3g 34) 1 | 1 ‘Durban Roodepoort, L oseeh 44 45 Stik {100 | Southwark “and Vv auxhall ‘ 
\| Btk 109 9.0054 % Deb. Stock "77°" ‘264263 Stk 199 Scott. American Invest.,Prf99 102 | 5 | 6 Libiola Co per, J i | Ia le} “AY $7 e°°- . 125 2 
i} Stk 200 Orystal Palace 37 Ist Di. '96 109 32 Stk 100 [Scottish Aust. Invest., L. . (5055 } 3) 3| Lins mited aaah asieiea ; 3g 4g Stk, 00} Do“ B"S%..0 2... 95 97 
i Ms 4% Second do, 1898. % 73 73 Stk {100 Do 6%, Gta . Preference. . - 125 3} 1! 1! — - , Limited... ot 100 | West Midlevex 3 .-. 8 W 
{j So tao paeety £Co., Limited .."') q74, Stk 100 | DoS do | $7102 | 10 1/| Mysore @ id, jimited ...... 3 7? 74 | 20 | 20 Montevideo, Shares ........ | 22 23 

Beaitog | Do $3 % Irred. Deb. St: ) 48 4g 20 |South ‘Lustralian Veaewasius 2 |\Namaqua Copper, L. ......! 4 4% istk 100 | Do lst Deb. $%............ 197 10 
{ 6% lrred bere eck 112 15 iio 10 |Trust & Agey. of Austr., 1, 1 | 1 |New Jagersfontein .... 4) 1100 100 ‘Hew River New. Poe cave 
Sieeaniny b. Stock. i200 2 | 10 2 i 10 T: Limi iigiay 
—— = 10! Do 5% Preference Shares, 9310; } 10 | 10) Nundydroog, L ........-+-+ 1 i 10 | arapaca, eee! 228 
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984 THE ECONOMIST. 


(Continued from page 980.) 
ruled steady, with a moderate inquiry. E.C.H., ready delivery, 


October, sellers, 12s 33d, f.o. 
July sold, 12s to 118 114d; August, 12s 1d to 12s od and 12s ofd; 


10s 1$d to ros 14d, f.o.b., Hamburg. 


RECS ek te eases 





TEAK.—The market continues very firm. st 
have been increased by about 1,460 loads, against deliveries hen I 
sold, 148 3d; O.F. and Q.H., &c., 148 23d to 148 3d and 14s . gael ey gan captuh tek toe isa | 
een tea Ga & Agen goo a aia not stock, and only buy from hand to mouth. —_ = 
METALS.—Tin firmer, chiefly forward. Straits, 
September, 11s 7d to 11s 6§d; October, ros 3fd to ros 3d and | sellers, £136 12s 6d, and three months, 
ros 34d; October-December, tos 23d; November-December, | Copper quiet, and slightly easier. 
three months, prompt, same price. 


tee 


(June 10, 1905, | 


ocks during yf, 
eak is abnormally | 
Cash, closed | 


Prompt, £135 35 64 
Cash, closed, £65 155, bh 


j 
i 

| The Bank conducts every description of Eastern 
i 















Banks, X&rc.— Continued. 


YOKOHAMA SPECIE BANK, 
IMITED. | 


} 
j 
} 
i 


eran | 


Capital Subscribed -» Yen 24,000,000 | 


ESTABLISHED 1880. 


Capital Paid-up .. -» 95 18,000,000 | 
Reserve Fund .. -+ yy 9,720,000 | 
Head Office YOKOHAMA, 


Branches and Agencies at— 


Bombay Liaoyang Peking 

Dainy Lyons San Francisco 
Honolulu Nagasaki Shanghai 
Hong Kong Newchwang Tientsin 
Kobe New York Tokio 


The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- | 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 120 Bishopsgate street Within, B.C. 
YUKI YAMAKAWA, Manager. 


mus BANK OF AFRICA 


(Limited). 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879, 
Head Office—113 Cannon street, London. 


Subscribed Capital.............. +» £3,000,000 

Paid-up......... peed Seesnwesesaca «+ 1,000,000 

Reserve Fund...............eseee +. 645,000 
DIRECTORS. 


W. Fiemine Brarne, Esq., Chairman. 

Rosert W. CHamnry, Esq. 

OwEN DvNELL, Esq. 

ARTHUR A. Fraser, Esq. 

Sin Micnart E. Hicks-Beracu, Bart., M.P. 
Rocurort Maccire, Esq. | 
Herman B. Sr, Esq. 

Joun Youne, Esq. 

The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts all | 
kinds of Banking Business in connection with | 

Sours Arsica. 





Deposits received on terms which may be ascer- 
tsined on application. 


R. G. DAVIS, Secretary and London Manager. 


NATIONAL BANK OF INDIA, 


LIMITED, 


Heap Orrice 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, | 

Brancuks; j 
Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man 


Newera Eliya, Zanzibar, Mombase, Nairobi. 
BUBSORIBED CaPiTAL ............ #&1,2.0),000 

Pam-vrp CaPivTaL ................ 690,000 

Reserve Funp... 


London Bankers—Bank of iengiand ; National 


Provincial Bank of England, Limited; Nationa! | 
Bank of Scotiand, Limited, { 


banking business. i 
Veposits are received, fixed for one year certain, | 


or for shorter per:ods, on terms which may be | 
escertained on ae Current accounts are | 
opened and, provided they do not fall below £200, | 
interest is allowed on the minimum monthiy 


lances at the rate of 2 per vent. per annum, 


A ene ae a 




















| 


i rders therefor st | 
CORPORATIO N, LIMITED a who file suitable orde | 


dalay, Aden and Aden Point, Coiembo, Kandy, | 00 


| Shareholders Capital 150,000 Shares 
























> Lead firmer. English | 
COFFEE.—Futures dull. Santos, September, sold, 35s 3d per | £135s to £1378 6d; soft foreign, prompt, buyers, £13; forward | 
cut. sellers, {12 18s 9d. Spelter unaltered. Ordinary brands, June, | 
JUTE steady for old crop, but new closed easier. 1,000 bales, | £23 158 to £23 17s 6d. Iron: Cleveland, 45s 6d: cash, 43s 94 
S.S.S. circle D.to E., spot, Hambtirg, sold {19 2s 6d; 1,000] month. "| 
bales, red, C. S. diamond D. to E., ditto, {19 2s 6d; 1,000 bales LONDON MEAT MARKET. 
Rajendra, 5 cross 5, ditto, {19 2s 6d; 1,000 bales new crop native Per 8 _ by the carcase, 
firsts, August, £17 2s 6d to £17; 500 bales, September r5th, Inferior beef... seceeeceeeees 210] Prime mutton .............,. i su 
£16 108; 1,000 bales, all September, £16 to £15 17s 6d; and 500 Middling ditto.......+++0+. sevee 3 6] Inferior veal... pg 
bales, October, £15, with 500 bales Daisee, 1 to 3, October, £14 108, | Prime ditto ........+eseeeees soe 4 6| Middling ditto ...........00. Oy 
c. f. and i. Inferior MUttON ...-...++eseeeee 3 10] First ditto .............. 58 
: esi i . . Middling ditto............ees00- SD BRM BU 6 cs ccccvacscccseis 64. 
HEMP.—Manila qualities remained dull. Barely fair current, 
spot, Liverpool, sold £36 5s; A. A., ditto, £34; and good brown, LONDON POTATO MARKET. 
£32 78 6d, c. f. and i. Dunbar Maincrop......-. 808 to 90s | Scotch Mainer oer 
SHELLAC steadier. TN, August, 133s per cwt. Sed Up-to-Dates a ~ 65s ature rca esau ined 


NORWAY THE BANK OF TARAPAGA AN) 
DEN NORSKE CREDITBANK, ARCENTINA, LIMITED, 


Pinute Subscribed Capital .. .. £l soo | 
Christiania. Paid-up rae 
Capita, Kr.16,000,000. Reserve, Kr.4,000,000. Reserve Fund 


The largest Private Bank in Norway. 
Messrs C. J. Hambro & Son 
— { Credi: Lyonnais, : 
London and County Banking Co., Ltd. 


BANQUE RUSSO-CHINOISE, 
Telegraphic Address: * Sinorusse.”’ 
oe Paid up .. 
0. contributed by the 
Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. Roubles 4,200,000 (about). 
Heap Orrice: ST, PETERSBURG. 


Head Office—97 and $8 Bishopegate street Within | 
; -C 


Maes { 
Branches and correspondents in all the principal {/ 
places of South America. } 








Cable Transfers, Drafts, and Letters of Criit || 
issued. The purchase and sale of Funit, te | 
receipt of Dividends, the negotiation and coliettio \\ 
Roubles 15,000,000 | of Bills of Exchange, Coupons, and Drawn Bonis, |) 

and other Banking busincss undertaken. \\ 

Current Accounts opened and Deposits received | 
for fixed periods on terms which may be ascertained | 
on application. 











Branches and Agencies— Paris ROBERT J. HOSE, General Manager. | 
Batoum on oa  ameay nec argc tenements Se ee TS | 
Biisk Khokan ort Arthur \} 
Blagowestchensk Kiachta Samarcande BERCENS KREDITBANK, | 

| Bodaibo Kirin Shanghai i 
Bombay Kobé Stretensk | Bergen, Norway. 

| Boukhara Krasnoiarsk San Francisco 

| Caleutta Kouantchendzé Tachkent GENERAL BANKING BUSINESS. 
Chefoo Kouldja Téline 
Dalny Laoian aa neat Bank 

| Hailar Marguelan ‘chita S (Berlin) London Agency 
Hakodaté Mossow Tchougoutchak | London Bankers: ie J. Hambro & Son. 
Hankow Moukden Tsitsikar Credit Lyonnais. 
Harbin Nagasaki Verchnéoudinsk jee 
ne Newchwang —— ae ee eo AND 

| Irkoutsk Nicolaieftsk Werniy OW ND | 
Kalgan Ouliassoutai Yokohama THE ATCHISON 3 TOPEKA 
Kachgar Ourga Zeikaia-Pristane 





P yAY COMPANY. 
London Bankers: Glyn, Mills, Currie & Co. SANTA FE RAILWAY C 


| 

: New York, June 7,195. | 

nd r Vv ant Inchbald, 41 i 
— “a, aa EC, . The Board of Directors has ones = i 
New York Representative: Walter Kutzleb, Wall | ANNUAL DIVIDEND (being divi t Two Dollars | 
Street Exchange Buildings. the Preferred Stock of this one: PAYABLE || 

The Bank buys and receives for collection Bills | and Fifty Cents ($2.50) per et income, 10 | 
of Exchange, issues Drafts, Telegraphic Transfers | August 1, 1905, out of the surplus | 


: close || 
and Letters of Credit on the above branches and | holders of Preferred Stock as registered at the | 


ster |! 

agencies, and transacts General Banking Business. | of the transfer bouks on June 30, 1905. ee a 
—__—-_— | books for the Preferred Stock will be ¢ waren } 
o’clock p.m. on June 50, 1906, - ay | 

o'clock a.m. on August 4, 27% ut | 

AFRICAN BANKING * Dividend cheques will be mailed to holders © | 











y VE i Treasuret. | 

H. W. GARDINER, Assistint 
5 Nassau street, New York City. 

| 


63 LONDON WALL, E.C, 


’ MITED. 
Registered Capital........ .. £2,000,000 COMPANY, | LI oe 
Subscribed Capital ........ 800,000 Notice is hereby given, that the Regisw |. 
Reserve Fund ......sseceses 140,000 enum ot this Company will be CLOSED | 


. 3 reparatl | 
: . June, both inclusive, for Pree i... 
Branches at the principal towns in South Africa. ae re ‘cr the interest for half-year em 


| 
! 
| 
New York Agency: | 30th June, 1905. st July, 1% 
74 WALL STREET. | The warrants will be posted on Oe, ’ 
| r . i * 
Ali descriptions of Banking Business connected | ROBERT MILLER, Managing Director 
with South Africa transacted on terms which 132 Gresham House, Old Broad street, eal 
may be ascertained on application. | May 30th, 1905. ae | 


3. W. THOMSON, | —$— $< $ < : 
—-— son z eNO Chlel se HOLBORN AND FRASCATI; LID 


oa inabibediasts — 1 Books 
Notice is hereby given that the Teaneioet will | 
BANK OF NEW ZEALAND. of the 4 per cent. Perpetual ee 30th June, : ’ 
(Incorporated by Act of General Assembly, be CLOSED from the aration of Interest "*) » 
29th July, 1861.) days inclusive, for the a eenomne Tax, on and aie! | 
Bankers to the New Zealand Government, rants, PAYABLE, a hy 
LondonOffice—-] Queen Victoria street,London,E.C. | July lst next THUR G. CHIFFERIEL, 
Capitan, , 
Four per Cent. Guaranteed Stock... £1,000,000 0 0 32 Oxford street, W. eed. 
-. emenee Shares of 1 June 8th, 1905. eee TITED 
s 4d, issued to N 1 0: Og a “~ ° 
6, 138 4d. issued to New Zealand > 500,000 HUMPHREYS, LIMI soa 
Pa ws TRANS 
at £6 1s 4d £1,000,000 0 0 Notice is hereby given, that POSED from tN | 
Of which amount, called up+ 431,713 1 6| BOOKS of the Company Ww! f 


; ive.——By or 
£5 6s 8d per share, and paid at the 23rd June inclusive.» 
Slst March, 1904 oe al 








N, Seoretary: 
Uncailed £3 is 500,000 0 0| Board, A, J. McMILLA se 
' Reserve Fun ie Be is .. 23,9397 2 2) —————————__ 7} j 
23,987 NERGETIC MEN with ore 
£2,455,700 3 8 


ve 
characters wanted as wet rial “asuranc 
EEE 2 5 : 
Grants Drafte on all its Branckes and Agencies, | London and Manche “terms to those Tyre ct 
and transacts every description of Banking Business | Company. Excel ores. —APPIY. Mansgins 
connected with New Zealand, Australia. and Fiji. | introduce new busines 


i 


JAMES BAXTER, Manager. | 50 Finsbury square, B.C. — 
(ereeenenenncicenecmtineteemeninansiapeemematy Se 


eee 
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